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Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 


Corrected each 
week to Friday 


COMMODITIES 





Last 


ARTICLE Year 





4.00 
11.00 
9.00 
8.00 


8.75 
10.00 


Apples: Common. 
Fancy 
BEANS: Marrow, cholce.. 100 b 
Pea, choice........ e 
Red Kidney, choice..... “ 
White kidney, choice. +o) Ss 
BUILDING MATERIAL: 
Brick, N. Y.. delivered.. 
Portigad Cement,N. Y., 
leads, delivered 
Chicago, carloads.... 
Philadelphia, carloads. ... 
Lath, Eastern spruce...... ‘100 
Lime. hyd., masons, N. Y..ton 
Shingles. Cyp. Pr. No, 1..10 
Red Cedar. Clear 1000 
BURLAP, 10%4-0z. 40-in.... 
8-0z, 40-in 
COAL: f.o.b. 
Bituminous: 
Navy Standard 
High Volatile, Steam...... 
Anthracité, Company 


-bbl 


- 1000 


COFFEE, No. 7 Rio 
Santos No, 4 

COTTON GOODS: 

Brown sheetings, seneers. me 
Wide sheetings, 10-4 

Bleached sheetings, stand. 
Medium 

Brown sheetings, 4 yd 
Standard prints 

Brown drills. standard...... * 
Staple Ginghams.......-..+.+ 
Print cloths. 38%-in. 64x60. 
Hose, belting, duck ‘ 
DAIRY: 
Butter, 
Cheese, 
Eggs, nearby, 
Fresh, gathered, ex. 
DRIED FRUITS: 
Apples, evaporated, 
Apricots, choice, 192 
Citron, imported 

50-lb box. 


extra. lb 
Fresh spec... i 
fancy pe -dox 
firsts. . “ 


c peer 
, 


epeer - 


Currants, cleaned, 
Lemon Peel 
Orange Peel.......+-+.++:- ds 
Peaches, Cal. standard a 
Prunes, Cal. 40-50, 25-lb box * 
DRUGS AND i oa le 
Acetanilid, U.S.P.. bbl 

28 deg. 


fe fk te pt 
“1h ee OF 


Acid, Acetic, 
© arbolic, 
Citric, dome pea Be 
Muriatic, 18’... sedeee 
Nitric, 42’ 
Oxalic, ° 
Stearic, double pressed. 
Sulphuric. 60’ 100 ss 
Tartaric crystals........-.-. 
Fluor Spar. acid, 98%. ....tom 
Alcohol, 190 proof U.SP.. ‘gal 
< wood, 95%..... a 
y° denatured, form & 
Alum, 
Ammonia. 
Arsenic, 
Batsam, ¢ Savaita. 
Fir, Canada... 
Peru 
Beeswax, 
“ 


anby drous 


African, crude. 
white, pure...... 

Bicarbonate soda, Am... 
Bleaching powder, 

34% 
Borax, crystal, in bbl 
Brimstone, crude dom. 
Calomel, American 
Camphor. Ref. Am., 
Castile Soap. white....... 
Castor Oil, No. %. 
Caustic soda. 
Chlorate notash. 
Chloroform. U.S.P. 
Cocaine, Hydroc hloride 
Cocoa Butter, bulk......... Ib 
Codliver Oil, Norway 
Cream tartar, domestic 
Epsom Salts 
Formaldehyde 
Glycerine, C. 
Gum-Arabiec. 
Bensoin, Sumatra 
Gamboge 

Shellac, D. 
Tragacanth, Aleppo 15 
Licorice Extract 
Powdered 

Root 


ee UK 550. * 


Morphine, 
Nitrate Silver, 
Nux Vomica, 
Opium, jobbing lots........ $ 
Quicksilver, 75-Ib flask 
Quinine, 100- ozs, tins.......- oz 


“crystals. 


Sal ammoniac. lump, 

Sal soda. American 

Saltpetre. crystals 
Sarsaparilla, Honduras..... ¥ 
Soda ash. 58% light....100-°° 
Soda benzoate c 
Vitriol. blue 
DYESTUFFS.—Ann. Can: 
Bi-chromate . am. 
Cochineal, silver. . 


13% 





This 
Week 


Last 


ARTICLE Year 





Gambier 

Indigo, * uiddves. —— 
Prugsiate potash. Yellow... nee 
Indigo Paste. 2u% 


FERTILIZERS: 


phosphate, Chicago 28.00 34.00 
Muriate potash 80%....... 
Nitrate soda 
Sulphate ammonia, 
mestic. f.o.b. works. 
Sulphate potash bs. 90%..ton 
FLOUR: Spring Pat....1 
Winter, Soft es gal 
Fancy Minn. Family.. 
GRAIN: Wheat, No. - R. 
Corn, No. 2 yellow. 
Oats. No. 3 white... 
Rye. c.i.f.. export. 
Barley. malting 
Hay, No. 
HEMP: Midway, 
HIDES, Chicago: 
Packer, No, 
No, 1 Texag..... 
Colorado 
Cows. heavy native... 
jranded Cows 
No. 1 buff hides........... 
No, extremes. ee 
No. 
No. 
Gadeaee City calfskins... 
HOPS: Pacific. Pr, 
JUTE: first marks 
LEATHER: 
Union backs, 
Seoured oak-backs, 
Belting, Butts, No. 6 
LUMBER: * 
Western = 
Water Ship., 


106 Ibs 
dite. ees |, 


mokoke 
ee 


abt 
- 
© 


we G0 So 


a 
‘light. 


32.50 
62.00 
154.00 
115.00 
105.00 


122.00 
95.00 


46.00 


1x4 
FAS "Qua — Wh. 


151.00 
116.00 
100.00 


115.00 
97.00 


Oak, 4/4” 
et ,Plain ‘Wh. Oak, 


Plain Red Gum, 
= Poplar, 4/4, 7 7 to 


FAS 
4/4” 


FAS Ash 4/4”. 2 
3eech, N , 
— o1 Common. nha. 50.00 
FAS Birch, Red, 4/4” 126.00 
FAS Cypress. 4/4”... 88.00 
FAS Chestnut. 4/4”.. 94.00 
No. = Com, Mahogany, 
4 ‘ 


FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”.. 
N. C. Pine. 7 Edge, 
Under 12” No. 2 and 
setter 
Yellow Pine. 
FAS Basswood, 4/4”: 
Douglas Fir, Water 
Ship., ec. i. ee Ned. 
2x4”. 18 feet 
Cal. Redwood, “474”, 
Clear 
North 
Roofers, 
METALS: 
Pig Iron: No. 2X, Ph..... 
Basic, valley furnace.. 1 
Bessemer, Pittsburgh. 
Gray Forge, Pittsburgh. 
No. 2 South Cincinnati. 
Billets, Bessemer, Pittsb’ h. 
Forging, Pittsburgh 
Open-hearth, ne 
Wire rods, cheep 
O-h, rails, hy., at mill 
Iron bars, ref., Phila. 
Iron bars, Chicago 
Steel bars, Pittsburgh. . 
Tank plates, Pittsburgh 
Beams, Pittsburgh ? 
Sheets, black, No. 
Pittsburgh 
Wire Nails, 
3arb Wire, 


160.00 
80.00 
38.50 


3x12”. 


Carolina Pine, 
13/16x6”.. 


Pittsburgh. 
galvanized, 
Pittsburgh 


Galv. Sheets No. 24, Pitts. 
Coke, Connellsville, oven. --ton 
Furnace, prompt ship. 
Foundry, prompt ship. 
Aluminum, pig (ton lots) . 
Antimony. ordinary 

Copper. Electrolytic 

Zine, N. 


Tin, N. 

Tinplate, Pittsburgh.100-lb box 
MOLASSES AND SYRUP: 
Blackstrap—bbls. 

Extra Fancy........0-. oo 
NAVAL STORES: Pitch... .bbl 
Rosin “B”’ i 
Tar, kiln burned 

Turpentine 
OILS: Cocoanut, Spot, N. Y.. 
China Wood, bbls., spot.... 
Crude, tks., f.o.b., coast.... * 
Cod, Newfoundland 

Corn, crude 

Cottonseed 

Crude, tks. at Mill 

Lard, extra, Winter st 

Extra. No. 1 


13% 





Last F 
Year 


This 
Week 


Linseed, city TAW-+++.+e+ lb 2 
Neatsfoot, ew See 
Palm, Lagos.. r 
Petroleum, Pa. cr., at well. bbl 
Kerosene, wagon delivery. . -gal 
Gas’e auto in gar., st. bbls. ‘‘ 
Min., lub. dark filtered BE... ‘‘ 
Dark filtered D..... 
Wax. ref., 
Rosin, 


ARTICLE 





AZ0 WR. DieVencccot 
first oe pea aey ‘gal 
Soya-Bean, tank, coast 
DEOMI cc ccccctcctesneses 

Bos, N. ¥....-+. 
PAINTS: Litharge, 7” 

Ochre, French 

Paris White, Am....... 

Red Lead, American. 

Vermilion, English. . 

White Lead in Oil 


dry 
Whiting, Commercial. 
Zine, American 
sileea S ins S.. 


Boards, wood pulp 

Sulphite, Dom, bl.... 

Old Paper No. 1 Mix 
PEAS: Yellow split.....100 lbs __ 
PLATINUM 
PROVISIONS, Chicago: 

Beef Steers, best fat... 

Hogs, 200-250 Ib. ee. 

Lard, N. Y. Mid. or 

Pork, mess...... bie 

‘Lambe, best fat...... 

Sheep, fat ewes....... ‘* 

Short’ 6 ae ea I'se... 


6.40 
68.00 


F N.Y. +, Sp. loose.. 
RICE: Dom. Long Grain, Fey. Ib 
Blue Rose, choice. 
Foreign, Japan, fancy e3e6 
RUBBER: Up-River, fine... -Ib abi 
Plan, 1st Latex crude. 
SALT: 200 Ib pack 
SALT FISH: 
Mackerel, Norway fat No. 3. bbl 

Irish, fat No. 3. 

Cod, Grand Banks..... 100 Ibs 
SILK: Italian Ex. Clas......lb 
Japan, Extra C 
SPICES: Mace, Banda ie a5 
Cloves, Zanzibar 
Nutmegs, 105s- 110s. 
Ginger, 
Pepper, poy black. 
Singapore, white.... a > 
+e Mombasa, red si 
SUGAR: Cent. 96° 
Fine gran., 
TEA: Formosa, standard 


no 
Crago: 


, basket fired 
Cc standard 
TOBACCO, Louisville: 
Burley Red—Com. geht.... 
Common 
— 


ne eee» son 
Medium 

VEGETABLES: 

Onions, Mid., 

Potatoes, L. —— 

H urnips—rutabagas 


WOOL, Boston: 

Average 98 quot.. 
Ohio & Pa. Fleeces: 
Delaine Unwashed 
Half-Blood Combing 
Half-Blood Clothing 
Common and Braid......... * 
Mich. and N. Y. Fleeces: 
Delaine Unwashed.. 
Half-Blood Combing. 
Half-Blood 

Wis., 

Half-Blood 
Quarter-Blood . 
Southern Fleeces: 

Ordinary Mediums.......... 
Ry:, W. Yas, 200.2 ater 
eighths Blood Unwashed. 
Quarter-Blood Combing 

Texas, Scoured Basis: 


California, Scoured Ba 
Northern 
Southern 
Oregon, Scoured Basis: 
Fine Saple.. cee 
Valley No. 1. ie 
Territory, Scoured. Basis: 
Fine Staple Choice 
Half-Blood Combing. 
Fine Clothing........ ° 
Pulle@: Delnine...csscrscces a 
Fine Combing 
Coarse Combing.... 
California AA.. if 


WOOLEN GOODS: 
Standard cheviot, 
Serge, 

Serge, 16-0z 

Fancy cassimere, 13-0z..... 
36-in. all-worsted serge 

36-in. all-worsted Pan...... ‘* 
Broadcloth, 54-in.......... “* 


14-0z. 





+ Advance from previous week. Advances, 25, 


— Decline from previous week. 


Declines, 24, 


* Carload shipments, f.o.b., New York. 


7 Quotations nominal. 








DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 
PUBLISHED BY 


R. G. DUN & CO., The Mercantile Agency — :: 


290 BROADWAY, NEW YORK 








Volume 37 


Saturday, February 23, 1929 


Number 1848 








Subscription $3.00 per Year 7 3 Z ~ 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the Act of March 3, 1879 








= 








DUN’S STATISTICAL RECORD 


Latest Week : 
Bank CIGaeiegs.....<.0000 «0.0 
7Crude Oil Output (barrels) 0 
Freight Car Loadings..... 955,478 906,477 
Failures (number)........ 411 483 
Commodity Price Advances 25 26 
Commodity Price Declines. 24 35 


$491,000,000 $410,778,000 
371,000,000 337,943,000 
169,832,900 163,268,000 
3,442,370 2,869,761 
4,109,487 4,275,947 
668,389 586,142 
788,645 De 
$194.165 


2,535 


1928 
$8,967,702,000 


1929 
$11,508,274,000 
2,674,900 2,363,300 


Latest Month: 
Merchandise Exports 
Merchandise Imports 
Building Permits 
Pig Iron Output (tons)... 
Unfilled Steel Tonnage..... 

{Cotton Consumption (bales) 
Cotton Exports (bales).... 
Dun’s Price Index 
Failures (number) 

7Daily average. {Domestic consumption. 











THE WEEK 


ITH a subsidence of the unsettling stock market specu- 

lation, and with lessened tension in call money rates, 
general conditions have developed a more wholesome as- 
pect. The credit status remains the chief point of interest 
and still holds uncertainties, yet financial movements have 
become more orderly and disturbing phases in trade are 
overshadowed by the constructive elements. Each succes- 
sive week’s results support earlier expectations of a favor- 
able first quarter in different branches of business, while 
isolated instances of recession, as in hides and leather, do 
not detract materially from the progress elsewhere. The 
present commercial advance not unnaturally is accom- 
panied by much unevenness in both demand and prices, but 
the underlying upward trend is not obscured by the con- 
trasts which are a logical concomitant of a situation that 
has broad ramifications. Irregularity in retail distribution, 
with a conspicuously large turnover in some sections and 
retarded dealings in other places, is quite in keeping with 
the usual experience, and is more a reflection of the in- 
fluence of changeable weather than of variations in public 
purchasing power. One measurement of the continued 
heavy consumption of goods appears in the returns of 
freight handled by the railroads, the volume of which al- 
most consistently exceeds that of a year ago, and there is 
added statistical evidence of greater mercantile and indus- 
trial activity now than prevailed at this time in 1928. 
Among the latter, the further rise in steel production is 
especially noteworthy, and such an achievement would not 
be possible were it not for expansion in other leading de- 
partments of manufacture and in transportation. The 
Problem of close profit margins persists in many lines, but 
net earnings of corporations are well sustained in most 
cases, testifying both to large aggregate transactions and 
increased economies in operation. Protracted weakness in 
hide markets is the outstanding feature in DuN’s list of 
Wholesale quotations, but its effect is not far-reaching and 
the comparative stability of commodity prices is one of the 


important factors in promoting the growth of domestic 
business. The forward movement also extends to foreign 
commerce, with double the gain in January merchandise 
exports that occurred in imports. 


Observers of financial conditions continue to follow the 
money and credit situation with particular interest. Some- 
thing of a stir was caused by last week’s late advance in 
the local call loan rate to 10 per cent., but there was no 
repetition of such a high charge this week. Instead, the 
quotation was quickly lowered, and reached a minimum of 
6 per cent. The tightness in time funds, however, was 
not relaxed, accommodation extending from sixty days to 
six months commanding 7% per cent. A year ago, in 
contrast, the rates were 4% to 4% per cent. That recent 
monetary developments have placed a check upon speculation 
in stocks is shown by the much-diminished volume of trad- 
ing, although prices have recovered substantially from the 
break that occurred last week. 


Preliminary returns that came out late last week showed 
that the upward trend in this nation’s foreign commerce 
has continued. The expansion in January, the latest pe- 
riod for which statistics are available, extended to both 
merchandise exports and imports, and was especially 
marked in the first-named classification. Approximating 
$491,000,000, last month’s shipment of goods abroad were 
practically 20 per cent. larger than those of January, 1928, 
while the imports, at $371,000,000, gained about 10 per 
cent. Examination of the records shows that last month’s 
exports were the heaviest for January for a number of 
years, and this also is true of the imports, except for the 
$416,752,000 of January, 1926. Deduction of the imports 
from the shipments for last month leaves a so-called fa- 
vorable balance of trade of $120,000,000, which is appre- 
ciably above the balance of $73,000,000 of,a year ago. In 
January, 1926, there was the unusual condition of the 
imports exceeding the exports, the difference being some 
$20,000,000. 


Almost nothing but favorable news continues to come 
from the principal centers of steel manufacture. Generally, 
the situation in respect of production is highly gratifying, 
and it is improving in the matter of prices. The rate of 
output has been lifted still more, and the average for all 
plants is above even the unusually good showing of a year 
ago. Irregularities in quotations have not wholly disap- 
peared, yet changes, where they have occurred, have been 
chiefly in the direction of advance. The main avenues of 
consumption now are in transportation, automobile, build- 
ing construction and farm implement lines, while demands 
from the smaller users of steel bulk large in the aggre- 
gate. Supporting the sustained activity in that material, 
pig iron markets are beginning to show more animation, 
with requests for quick shipments in certain sections in- 
dicating a rather pressing need for supplies. 
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Still better advices have emanated from the important 
dry goods markets. An increased movement of merchandise 
into distributing and consuming channels is noted, with the 
augmented activity in the retail end one of the most prom- 
inent features. Another encouraging phase is the larger 
purchases by dealers in anticipation of Spring and Sum- 
mer business. Where the question of style has been pretty 
well settled, orders are going to mills at an accelerated 
rate and pressure for quick deliveries is forcing overtime 
operations in some instances. On the other hand, the vol- 
ume of trade, while increasing, is marked by narrow profit 
margins, especially in the manufacturing field. That phase 
mainly reflects the highly competitive conditions existing, 
owing to a very full production in various lines. Where 
listed quotations have been altered, the changes have been 
chiefly in the direction of moderate advance. 
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The weakness in hides has passed the point where it has 
been merely an ordinary decline. Some sign of check to the 
downward trend has lately appeared, but current quota- 
tions, which are chiefly nominal, are decidedly below those 
of a year ago. A conspicuous instance of that fast is seen in 
the price of 14%c. for packer No. 1 native stock in Chicago, 
which was bringing 23%4c. at this time in 1928. It is be- 
lieved in the trade that only a movement of sizable pro- 
portions will clear the situation, but buyers, as usually is 
the case when a market is falling, continue to hold off. Not 
unnaturally, with such conditions existing in the raw mate- 
rial, the status in leather is not satisfactory to producers, 
An absence of important business adds to the uncertainty 
there, and it is becoming more and more difficult to name 
really representative quotations. The situation in hides 
and allied lines remains quite at variance with trends in 
most other branches of business. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—General business continues rather quiet, and 
retail trade has not, as yet, shown enough improvement to 
be satisfactory. Stocks of finished goods in the hands of 
the principal woolen mills have shown a decrease of about 
30 per cent. since last July, and stocks of the raw wool all 
along the line vary from normal to small amounts. The 
local market is firm. During the week, sales also have been 
rather spotty, but the mills are beginning to display more 
interest, and all grades of wool are moving a little better. 
The goods market has been rather quiet. Carpet wools are 
more active, and there is a good demand for rugs and carpets 
from the jobbers and retailers, sales in this line being well 
maintained, in spite of the swing in the demand toward 
linoleums. Total receipts of wool in Boston to date have 
been 27,548,000 pounds, as compared with 29,441,200 pounds 
for the corresponding period of last year. Shipments this 
year have been much smaller than they were last year. 
Cotton yarn prices are slightly firmer, but orders are fewer 
in consequence. The demand for cotton goods is fairly 
active. 

Although building permits anticipate a fair amount of 
building activity, current operations are somewhat below 
last year’s levels. Building lumber and materials are mov- 
ing rather slowly, with but little price change. Furniture 
manufacturers, particularly concerns selling to outside terri- 
tories, are enjoying good business and are purchasing hard- 
wood lumber freely. The demand from the automobile trade 
also is well maintained. Prices are firm. The sale of new 
cars has been very good for this season of the year, and the 
second-hand market, though quiet, is in a healthy condition. 
Tire dealers report rather unsatisfactory conditions, due to 
competition. 

Production of boots and shoes in Massachusetts during 
1928 amounted to 83,310,625 pairs, or 24.2 per cent. of the 
total. Maine produced 17,069,770 pairs, and New Hampshire 
21,499,000, Massachusetts being the leading State in the 
country in this line. Hides have been very slow at the low 
price levels recently established. Shoe manufacturers con- 
tinue busy, but aside from some call for patent leathers, the 
market is very dull, and sole and upper leather prices are 
weak. Retail dealers still have a considerable quantity of 
Winter footwear and rubbers on their shelves and the lack 
of repeat orders in these lines has caused considerable un- 
employment among the rubber workers in local factories. 
Consumption of electric power in New England showed an 
increase of 10.8 per cent. over that of January of last year. 


PROVIDENCE.—In the industrial and manufacturing 
sections, no change is noted in the trend of demand, with 
the exception of machinery and machine tool lines. This 
industry is active at present, with some manufacturers 
operating on an overtime basis to fill orders. There has 
been a decided increase in requirements in this line. 

Building operations have been rather slack during the 
Winter months, showing a decrease in comparison with 


those for the same period last year, most of the building 
being represented by one-family dwellings and bungalows, 
Seasonal activity is starting in this line, and contractors 
look for a normal amount of building of the dwelling type. 

Jewelry also is quiet, with the exception of certain nov- 
elties sold principally by the syndicate stores. Retail de- 
partment stores have been stimulating trade by “special” 
sales. There is considerable complaint among the small 
retail dealers. 

There has been very little change in the textile situation, 
and certain grades of woolen merchandise are in fair de- 
mand, but manufacturers of staple lines of cotton goods 
report very slight life in the market. Prices are a little 
firmer in fine lines. Patent makers report increased in- 
quiries. Manufacturers of radio tubes are operating on 
full time, with a substantial amount of orders on hand. 


NEWARK.—Retail trade in most all lines continues near 
to normal for the season. Weather conditions have stim- 
ulated the demand for Winter suits and overcoats. Dealers 
report stocks of merchandise in this line well reduced. 
Shoes, leather and rubber goods are in demand and are 
selling well. Further activity is noted in millinery, hosiery, 
fancy goods and notions. Electrical supplies, including 
radio supplies, are fairly active, with automobile accessories 
moving in reasonably large volume. Some slight improve- 
ment is noted in the number of inquiries and the sale of 
new automobiles. 

Not much change or improvement is noticed among manu- 
facturers. Some cross-currents still are in evidence, though 
manufacturers of electrical supplies, including radio parts 
and tubes, are well occupied. Advertising novelties and 
metal specialty manufacturers continue busy, but no ap- 
parent improvement in demand or volume is obvious among 
manufacturers of jewelry. 

The formal opening this week of the Newark Airport 
for the reception and dispatch of metropolitan air mail 
constituted an important event of more than local interest. 
Relatively open weather favors building operations and 
heavy construction work, which is making satisfactory 
progress, but building permits for new construction con- 
tinue to run much below a year ago in volume. Dealers 
in lumber and building material have reduced demand, and 
are inclined to characterize collections as slow. In some 
other lines collections are fair. 


PHILADELPHIA.—The current week has shown very 
little change in the business situation. Some lines reveal 
an improvement, with prospects of further gains. There 
has been an increase in the number of orders received by 
dealers in automobile accessories, but the volume still is 
much below normal. While there is a general indication 
that equipment items will be bought this year, the actual 
orders have not been placed, as yet. In the furniture trade, 
business is about 10 per cent. better than it was in 1928, 
and the outlook is good for the balance of the year. 
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Manufacturers of men’s clothing state that conditions 
for the early part of this year are better than they were 
during the same period in 1928. From all indications, 
there is a steady demand, which gives evidence of growing. 
Manufacturers of dresses advise that there is more encour- 
agement in business conditions than there was a week ago. 
Customers are buying more freely, and with more con- 
fidence. Hosiery manufacturers are well occupied, some 
mills working overtime. 

January sales with manufacturers of leather belting were 
the largest recorded for a single month in many years. 
This has caused a strong feeling of optimism in the trade 
regarding the outlook for the immediate future. In the 
paper-box trade, conditions seem to be stable, being well 
up to the average for this period of a year ago. Prices 
are uniform and decreases are not expected. The outlook 
for the balance of the year from the point of demand, sup- 
ply and prices is encouraging. Paint sales for January, with 
some manufacturers, were fully 10 per cent. ahead of those 
for January, 1928. Collections, however, were not good. 


PITTSBURGH.—While a slight improvement is noted in 
some lines, retail trade continues unusually quiet for this 
period of the year, and jobbers generally report sales slow, 
and below normal in volume. Dry goods, men’s and women’s 
wearing apparel, and furnishing goods lines are all quiet. 
There has been a fair demand for some grades of shoes, also 
rubber footwear, with women’s shoes selling better than 
men’s. Department stores have been disposing of some of 
their surplus Winter merchandise through clearance sales, 
but the weather has been too cold to stimulate the sale of 
Spring goods, and the volume of business is less than normal. 
The hardware trade is in moderate volume, while paint and 
wallpaper dealers report business slow. Lumber and build- 
ing material lines are quiet at present, although early im- 
provement is anticipated. While confectionery trade is some- 
what better, wholesale grocers and dealers in provisions 
report business still slower than usual. 

Operations of industrial plants show little change, with 
steel plants averaging 85 per cent. or more. There is a good 
demand for heavy electrical equipment, and plants in the 
electrical and radio line are cperating at a fairly high rate. 
Plate glass plants continue to operate at close to capacity, 
with demand, particularly from automobile manufacturers, 
very good. Window glass is in slightly better demand, with 
further improvement looked for in the near future. Manu- 
facturers of sanitary and heating equipment continue to 
operate at a very fair rate, with prospects considered favor- 
able for a good Spring business. Crude oil production con- 
tinues at a record rate, and surplus stock is increasing, with 
prices less firm. 

There has been no material improvement in the bituminous 
coal situation, production being around 12,000,000 tons 
weekly, and very ample for current requirements. Prices 
continue low and unsatisfactory to producers. Western 
Pennsylvania grades of run-of-mine coal are quoted, per net 
ton at mines, as follows: Steam coal, $1.25 to $1.75; coking 
coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 70c. 
> 80c.; gas slack, 90c. to $1; and domestic sizes, $2.50 to 

75, 


_ BUFFALO.—A fairly good volume of business was done 
in a wholesale way the past week, orders being principally 
for near requirements, indicating conservatism on the part 
of the retailer. Producers are adjusting themselves to these 
conditions, and find it necessary to carry a larger stock than 
usual, in order to make quick shipments. Orders for Spring 
delivery have been arriving in good volume, especially from 
rural districts, where merchants, as a rule, are not over- 
me with merchandise and appear to be in a receptive 
mood, 

The retail trade has shown little change. Favorable 
weather finds shoppers out in abundance, but sales are being 
confined largely to near requirements and special offerings. 
Spring buying by the consumer is not, as yet, in evidence to 
any extent. Spring merchandise is being displayed in a 
large variety of colors and styles. Women’s wearing ap- 
pare] is receiving some attention, as are millinery and foot- 
wear. Men’s heavy wear has been pretty well cleaned up, 
and trade in this line the past week is reported quiet. Mer- 
chants generally are not anticipating any large increase in 





DUN’S REVIEW 5 






sales over those of one year ago, but believe that it will 
average up well with the record of former years. 

The automobile business is starting in well, and there have 
been substantial inroads made in the disposition of used 
cars. Sales of radios have fallen off, as was expected at 
this season of the year, and the conservative dealer is fairly 
well cleaned up on the season’s business. Considerable build- 
ing is being held up awaiting the opening of Spring, although 
there is a good volume of heavy construction under way. 
Hardware, builders’ supplies and kindred lines are quiet. 
Groceries are moving normally, and chain units are being 
added to gradually. The small independent grocer is making 
little more than a modest living. The cold weather of the 
past month has increased the sale of coal and other fuel 
materially, but output still is behind that of last year. 


Southern States 


ST. LOUIS.—Purchases continue to be made in a con- 
servative manner in the wholesale trade, but they are along 
general lines. The orders received during the current week 
were less than those of last week, but were about the same 
as the number for the corresponding week last year. There 
have been a good many visiting merchants in the market 
this week and, while their commitments have been mod- 
erate and are largely for immediate requirements and 
fill-in merchandise. The general opinion expressed is that 
a very satisfactory Spring business is anticipated. 

Trade with wholesale dry goods houses, men’s furnishings 
and shoes has been quite satisfactory, but the hardware 
trade has not been so good as it was: at this time last 
year, the severe cold weather holding in check retail dis- 
tribution, which naturally has been reflected in wholesale 
channels. There has been no break in the severe Winter 
weather, and practically no Spring trade at retail has de- 
veloped; but the protracted cold spell has given retailers 
ample opportunity to dispose of the greater portion of 
their Winter merchandise. They are now working prin- 
cipally on such fill-in goods as they are able to obtain. 
This condition, however, has not led merchants to believe 
that the Spring trade is going to be anything beyond nor- 
mal. In fact, conservatism in buying for future needs still 
is the order of the day. 

The bituminous coal trade continues to be better than it 
has been for several years at this season, with demands 
rather heavy from domestic users. Building permits so 
far this month have fallen off, as it has been too cold for 
much new work to start. As a consequence, the local 
building materials market is decidedly below normal for 
this season of the year. There is no new business of any 
consequence being reported by flour mills, but shipping in- 
structions are coming in fairly good. There is, however, 
a somewhat better interest being manifested in export 
trade to the Continent, and business with the Latin-Amer- 
ican countries and the West Indies is improving. 


BALTIMORE.—-Business made noticeable headway dur- 
ing the past week, and the continuance of seasonal tem- 
peratures undoubtedly was a factor in the progress. Pre- 
Spring expansion of operations in the major industries is 
encouraging. It is true that there are still a few laggards, 
but they are being gradually revitalized and the outlook 
in most lines of activity is favorable. Steel mills are on 
an 85 per cent. basis and local tube companies had a profit- 
able year in 1928, reporting a volume increase of about 10 
per cent. Sugar refiners report conditions in this industry 
to be somewhat unsettled, due largely to low quotations in 
the raw market. Prices are at the lowest levels in recent 
years. Buying in the fertilizer line is now becoming more 
active, this being one of the leading industries in this ter- 
ritory. Straw hat manufacturers are not doing very well, 
owing to keen foreign competition offered especially by 
Italy, which is said to be the source of 50 per cent. of the 
straw hats worn in this country. Electrical supply houses 
are benefiting, in consequence of the heavy demand for 
household electrical supplies, for refrigeration units and 
for radio, automobile and airplane battery equipment. 

Hides are now at lower quotations than they have been 
for the past several years, and the output of women’s and 
children’s shoes continues at a high rate. There is better 
buying in the textile lines, which are gradually emerging 
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from a prolonged period of depression. Wholesale coal 
distributors report an increase in sales, but conditions in 
the industry continue to be rather unsatisfactory. The open 
Winter is favorable for building operations and other out- 
door activities, and the local industrial employment situa- 
tion is practically normal for the season. Automobile dis- 
tributors report business to be fair and conditions in the 
tire industry continue on a firm basis, with a high produc- 
tive rate and active dealer buying. 

The heavy consumption of gasoline continues unabated. 
Conditions in the crude oil industry still are engrossing the 
attention of the producers who are making serious efforts 
to improve the status of their business. Agricultural im- 
plement houses anticipate early Spring buying, but develop- 
ments are governed largely by weather conditions. Houses 
specializing in sporting goods report a gratifying increase 
in sales, and the early Spring outlook is good. Wholesale 
hardware business is on a par with trade at the correspond- 
ing 1928 period, but inactivity still permeates the paint and 
wallpaper lines, which are not expected to show much vital- 
ity until next month. 


NORFOLK.—Many lines of business show improvement, 
the increase in‘ industrial operations being particularly 
gratifying. Labor is better employed, several plants hav- 
ing augmented their forces considerably. The principal 
deterrent to further expansion is unseasonable weather, 
which is hampering agricultural pursuits. Fertilizer ship- 
ments to date are about 35 per cent. less than those for the 
same period last year, due to the lateness of the season and 
to the proposed curtailment in acreage. 

Retail business is. about normal. Wholesale trade, on the 
whole, is satisfactory, although the meat industry is some- 
what upset by large receipts of home-grown pork. Build- 
ing is confined to Midwinter construction of apartments, 
and to the completion of three industrial plants. But little 
new construction of consequence is on the architects’ boards. 


ATLANTA.—The past week has shown some improve- 
ment over the record of the early period of the year. The 
department stores and smaller dealers report an increased 
interest in seasonal merchandise. Jobbers are receiving 
fair-sized orders for prompt shipment, though continued 
inclination toward conservatism prevails. Livestock deal- 
ers report that demand for farm animals has improved 
over that of the past year, which indicates that some 
progress is being made in the preparation of lands for early 
planting. 


Western States 


CHICAGO.—Although some groups report seasonal irreg- 
ularities, the general average continues high. Retail trade 
in staple lines is excellent, and the prolonged low temper- 
atures have enabled the department stores to clear their 
Winter lines in excellent fashion. On the other hand, ad- 
vance showings of Spring goods have met with a slower 
response for the same reason. Wholesalers report a brisk 
volume of orders for immediate delivery, but the Mid- 
western retailer is cautious about ordering four to six 
months ahead. Department store competition contmues 
keen, one large house reporting a small operating deficit 
for the year just ended. 

Employment in Illinois showed a seasonal decline of 
1.6 per cent. in January, from the December levels, accord- 
ing to the Illinois Department of Labor. Foundries, elec- 
trical products factories and farm implement makers added 
to their forces. In Chicago, printers added to their pay 
rolls, while the packers reduced theirs. Unemployment 
among the unskilled laborers and building trades mechanics 
was heavier than in several years, due to the building de- 
cline and the adverse weather. 

Packers reported slower domestic business, due largely 
to the beginning of Lent. Cattle prices were irregular and 
hogs firm, with an early top of $10.50. Short covering 
brought higher prices for eggs on the Chicago mercantile 
exchange, while butter was firmer. The hide market showed 
a steadier undertone, with new business moderately active. 

Despite the zero temperatures, which prevailed early in 
the week, the wholesale coal market was somewhat spotty. 
The steam coal market was soft, with mine output exceed- 
ing the demand. Domestic size orders were brisk, with 
operators behind on deliveries of lump and egg. Retail 
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business for the month is expected to be fully as good as 
it was in January, when sales by some of the companies 
broke all records. 

Business in building materials showed some improvement, 
chiefly in preparation for the Spring demand. Wood ath 
was strong and active at wholesale, as were the Southern 
hardwoods. Delivery of concrete aggregates was much 
slower. 


CINCINNATI.—Conservatism seems to be the general 
rule in commercial activities. There is a degree of hesitancy 
in certain branches while in others normal trade is expected 
to develop as the season advances. House trade in various 
jobbing lines was stimulated the past week by reason of 
“Spring Market Week,” conducted under the auspices of 
local wholesale houses. Attendance was equal to that of 
previous years and fully up to expectations. Buying of 
staple merchandise for replenishing purposes was predomi- 
nant, among the active items being radios, electric house- 
hold appliances and floor coverings. The convention of the 
Ohio Hardware Association and the Mid-West Furniture 
Market also attracted many visiting merchants. 

Shoe production, which is holding up fairly well, is con- 
fined principally to Spring orders for ladies’ footwear in 
sunburst shades and colored kids. Current business is 
restricted to mail orders for immediate shipment. Retail 
stocks comparatively are light; buying is spotty, and sales 
irregular, rubber goods excepted. Leather prices have 
fluctuated, except on grades for which there is an urgent 
need, in which case prices have been firm. Movement of 
coal in domestic sizes was stimulated by lower temperatures, 
but slack piles for steam and industrial purposes are in- 
creasing, and the output still is in excess of the normal 
consumption. 

CLEVELAND.—Business in the wholesale trade is grad- 
ually picking up after the post-holiday lull. Most lines 
report a fair degree of activity in Spring ordering, but 
retailers appear to hold close to a conservative policy, and 
are buying carefully, both as to quantity and as to prices. 
Local retailers report heavy grades of wearing apparel 
fairly well cleaned out, and already there is a movement of 
early Spring merchandise. The weather has fluctuated 
greatly in temperature during the past two weeks, which 
has had some effect in creating a spasmodic condition in 
trade. 

Manufacturing in most lines is steady. The steel indus- 
try is going at a good pace and most mills are running 
steady at better than three-quarters capacity. The auto- 
mobile business is steadily picking up, and plants making 
accessories in this region are busy. Some hesitancy is 
noted in the building trade, but there appears to be about 
normal ihquiry as to plans and figures for work in the 
early Spring. Groceries, provisions and other food prod- 
ucts are steady, and prices firm. Demand for fuel coal 
is better, after conditions prevailing for several weeks, the 
actual volume being subnormal and prices continuing easy. 
The oil trade is strong, and output in producing territories 
is heavy. 

DETROIT.—Business locally is running on about an even 
level, with little fluctuation. Merchants are well stocked 
with Spring and Summer merchandise, and it is expected 
that buying will show a material increase as the season 
advances. Winter stocks are well sold* down. 

Conditions in factory circles are satisfactory, with labor 
well absorbed. A good year is anticipated. Real estate is 
not showing any particular activity and, with the exception 
of some large projects, building and construction work is 
quiet, with good prospects for a later pick-up. Business 
in general is on a conservative basis, and the trade tone 
reflective of confidence. 

MILWAUKEE,.—The situation in general continues fa- 
vorable, with the improvement in employment the outstand- 
ing feature. There seems to be a rather general demand 
for labor, which also is extended to unskilled, although the 
greatest demand continues for skilled labor in the metal 
parts industry. In the latter line, manufacturing of trac- 
tors, automobiles, parts and machine tools are leading, al- 
though manufacturers of building and equipment machinery 
also are very active. The shoe industry, after a siow start, 
is showing an improvement, in which all houses conferred 
with appear to be sharing. 
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Many manufacturers of specialties, particularly electrical 
equipment, also are in a favorable position. There has 
been some industrial expansion in important industries and, 
with large bookings ahead, there are indications of a fur- 
ther increase in the number of employes. Building opera- 
tions are satisfactory, holding to expectations, and former 
records for the season, and outdoor workers have had the 
assistance of snow removal. The wholesale trade reports 
an active business. Cold weather has helped the moving of 
seasonable goods, and retail business also has been sat- 
isfactorily active. Outstanding is the radio line which, ap- 
parently, is going at its peak. 


TWIN CITIES (Minneapolis-St. Paul).—While flour pro- 
duction has been fully up to normal, or a little better, sales 
still are off quite materially, apparently as a result of the 
strong wheat market. Output of mills in this territory out- 
side the Twin Cities has been very much restricted. Other 
industrial activities, including those of the large linseed 
mills, are keeping up very satisfactorily, in spite of trans- 
portation handicaps. Concerns engaged in the manufacture 
of farm machinery, barn equipment, and especially of 
farm tractors and threshing machinery are found to have 
made increased sales and good earnings this past year; 
and are now operating with a materially increased number 
of employees. 

The output of the relatively important furniture manu- 
facturing industry has been noticeably on the increase in 
recent months. Manufacturers of motor buses have trans- 
acted an important volume of business, and now hold orders 
insuring activity for several months to come. While there 
are no outstanding features observable in the wholesale 
trade and conditions are somewhat uneven in various lines 
of commodities, the volume of orders appears to be gener- 
ally quite satisfactory, and prospects are regarded as fair. 


KANSAS CITY.—Country business done by wholesalers 
of dry goods, groceries, furnishings, millinery, drugs and 
hardware thus far this month, has been a little less than 
that for the similar period of a year ago. Coal, rubber 
footwear and certain Winter items have been in much bet- 
ter demand. Continued cold weather practically has 
stopped outside activity, and also is given as the cause for 
the general slowing-up in collections recently. The flour 
trade has been only fair. Livestock receipts are a trifle 
smaller, but prices are holding up well. There seems to be 
no doubt in the minds of representative business men that 
general activity will be satisfactory when Winter breaks. 


ST. JOSEPH.—“Market Week” went into history with a 
normal attendance, resulting in a sharp stimulus in buying. 
Wholesale dry goods houses were the principal beneficiaries. 
They report an active trade distinguished by conservative 
buying, covering immediate requirements and for early 
Spring trade. It is estimated that the aggregate purchases 
will exceed somewhat last year’s record. 

Jobbers in groceries, meat and food products report busi- 
ness of normal volume. The radio season is coming to a 
close, with results quite satisfactory. Business in hard- 
ware and builders’ supplies is opening up, promising well 
for the immediate future. A moderation in temperature is 
exercising a stimulus to retail trade, and Spring merchan- 
dise is being featured, creating an early demand in millin- 
ery and women’s wear lines, with prospects for a good 
early Spring business. 


OMAHA.—Extreme cold weather during the last two 
weeks in January and the first two weeks in February 
proved to be such a handicap to traveling salesmen that 
there was a lull in orders from the country districts, and 
business in the past thirty days has been invariably re- 
ported as quiet, which is normal for this period of the year. 
Jobbers of dry goods, furnishing goods and shoes, have 
reported a good future business, while cap manufacturers 
are looking forward to an improvement in their industry 
this Spring. There has been a good demand for canned 
goods in the wholesale grocery trade, and that business has 
been better than customary for this period. 

The automotive lines, including accessories, tires and 
oils, report business as quiet, though they have been re- 
ceiving a fair amount of futures. Sales of radios continue 
to hold up, new models encouraging the public to buy. Sales 
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in this line are expected to hold up better during the Spring 
and Summer season than they were in previous years. Cold 
weather has helped the battery business, and local manu- 
facturers report an excellent volume. 

In the country, cattle feeders have been taking losses 
lately that have averaged around $1.50 to $2 per hundred, 
a large amount of half fat cattle being forced on the mar- 
ket, as a result of higher feed prices. Prices for grass cat- 
tle were extremely high during the Fall period, and a num- 
ber of feeders made purchases at prices that will not permit 
any profit. Those’in close touch with the market are look- 
ing for an improvement about May or June, as a result 
of the heavy liquidations that have been under way in 
January and February. While there is some difference of 
opinion as to the damage by the severe cold weather to the 
growing wheat crop, nevertheless, most of the grain trade 
believes that favorable Spring weather will produce a bet- 
ter than normal Winter wheat crop in Nebraska. There 
has been ample moisture in most parts of the State as well 
as western Iowa, and the condition of the sub-soil is better 
than normal. Higher corn prices have been helpful though 
farmers still complain of hog prices as being too low. 


SALT LAKE CITY.—Wholesale trade for January was in 
excess of that for the corresponding month of last year, 
with a good increase reported in the sale of radios and acces- 
sories. Sales of automobiles and trucks in Utah for January 
were double those of the same month last year. Retail trade 
continues to be good, the cold weather having enabled re- 
tailers to pretty well clear their stock of heavy clothing. 

Bank clearings for the month of January were $1,500,000 
in excess of those for the corresponding month last year, 
while building permits show a decided decrease amounting 
to $162,750, as against $338,480 in January a year ago. A 
spirit of optimism prevails among wholesalers, and retailers 
expect that Spring business will be good. 


Pacific States 


LOS ANGELES.—Recent figures of six leading depart- 
ment stores in Los Angeles show an increase of 6.8 per 
cent. over the record for the same period of last year. Re- 
tail stores in all southern California show an increase of 
6.5 per cent. Local buying in this territory has been some- 
what quiet on account of colder weather, but building and 
industrial manufacturing are active. Business has improved 
in the Imperial Valley districts, as a large lettuce crop is 
being marketed at this time. 

Conditions in Arizona are the best they have been in 
several years. Figures from the leading retail stores show 
an increase of 16 per cent. over those of last year. This 
is due to improved agricultural conditions and to mining 
activity. With copper over 17c., all mines are operating at 
capacity. In Los Angeles, automobile tires, petroleum re- 
fining and supplies, and iron and steel lines, in particular, 
have been active. 

(Continued on page 15) 





Record of Week’s Failures 


HERE is an improvement in the insolvency record for 
this week, which is for five business days only. Reports 
show 411 defaults in the United States, whereas a year 
ago, when the statement also covered five days, the total 
was 483. Fewer insolvencies occurred this week than dur- 
ing the same period of 1928 in each geographical section, 
and notably in the South. Numbering 251, failures for 
more than $5,000 of liabilities in each case this week com- 
pare with 260 similar defaults a year ago. 
With a total of 53, Canadian insolvencies this week are 
practically identical with the 55 failures a year ago. 


Five Days Week Week Five Days 

Feb. 20, 1929 Feb. 14,1929 Feb. 7,1929 Feb. 23. 1928 

Over Over Over Over 

SECTION $5,000 Total $5.000 Total $5,000 Total $5,000 Total 
East ..cccccccce 103 142 118 168 141 218 98 156 
South acccccccoe 7 112 58 107 77 130 80 146 
WR: occevieeue 52 100 81 135 87 145 65 119 
PRE. secreeses 25 57 20 57 20 57 17 62 
Gi Rikicccctads 251 411 277 467 325 550 260 483 
7 53 29 57 34 68 22 5d 


Canada ....eeoee 
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INCREASE IN FURNITURE TRADE 


Manufacturers Start Year with Larger Output, 
and Retail Distribution Shows Gain 


FOR the past two years, the furniture trade has been not 

better than fairly satisfactory. While there were many 
instances of gains both in production and distribution, the 
general volume of business, taking the industry as a whole, 
has made no marked increases. At present, according to re- 
ports to DUN’s REVIEW, the largest operating schedules are 
being maintained by those manufacturers specializing in 
radio furniture. There has been an unusually heavy demand 
for these products since last June, and current indications 
are lacking in any evidence of a likelihood of its early ces- 
sation. Manufacturers of oftice furniture report an increase 
in production of about 10 per cent. during the last sixty days, 
while factories making the cheaper grades of living-room 
and dining-room suites find output just about even with that 
of the same period in 1928. 

The holiday business with retailers was better than ex- 
pected, resulting in a good clearance of certain lines, and,a 
tair volume of reordering from wholesalers and manufac- 
turers in January. February sales with instalment houses 
were not up to expectations. Neither has the general public 
responded well to the extensively-advertised price conces- 
sions, as the quality of the merchandise offered seems to be 
still too expensive, even at the so-called reduction. Period 
reproductions, however, have been selling readily, and more 
attention is being given to the ‘‘modernistic” items. 

Prices are approximately 10 per cent. lower than they 
were a year ago, although there have been no changes during 
the last six months. Some increases are anticipated, as raw 
materials, such as lumber and veneers have advanced. This 
advance, however, probably will not be passed on to the con- 
sumer for some time, as merchandise is in ample supply and 
competition is keen. Collections are better than they were 
at this time last year, ranging from fair to good, notwith- 
standing some dilatoriness reported by instalment houses, 
which are said to be carrying heavier receivables than they 
did a year ago. 

BOSTON.—This is an important center for the distri- 
bution of furniture, and chairs, desks, wicker furniture, beds, 
bedding, and many kindred items are made in this district. 
Manufacturers having a wide distribution fared better last 
year, and are finding current sales more active than the 
jobbers selling in the local markets. Very few concerns de- 
pending on the New England territory sold more goods dur- 
ing 1928 than during the previous year. Currently, local 
business is very dull. While dealers have only moderate 
stocks on hand, they appear very slow in placing their orders 
this year. Orders from outside points, however, are arriving 
in good volume. 

Dealers in floor coverings have fared somewhat better 
than the bedding and furniture lines, with sales last year 
about the same as those in 1927 in many instances, and a 
slight gain this year. It is difficult to discover the future 
trend of local business, but the wholesalers are hoping for 
an improvement. Prices on furniture are firm. There have 
been no material price changes in any of the lines, however, 
during the past year, though bedding and a few special lines 
are a little lower. Collections are fair, with some comment 
that more note settlements than usual are being offered. 


PHILADELPHIA.—The local furniture trade is well em- 
ployed, with manufacturers in most cases operating on full 
schedules. Sales, with few exceptions, are fully up to the 
1928 total for January, some items even exceeding the vol- 
ume recorded for that month by as much as 20 per cent. 
Those manufacturers specializing in radio furniture have 
experienced an unusually heavy demand for their products 
since last June, and there is every indication of it continuing 
during the current year. The biggest sales volume is being 
made by popular-priced radio cabinets. 

The demand for office furniture also is on the increase, 
sales during January being fully 10 per cent. better than 
they were during the same month in 1928, with the outlook 
encouraging for its continuance, at least for the first half 
of the year. Each month of the fiscal year, which com- 
menced in September, has been better than the corresponding 
month of the previous year, with no abatement of the favor- 
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able situation in sight. There have been no marked changes 
in prices, which continue steady, despite reductions in sev- 
eral lines. 


ST. LOUIS.—Manufacturers of office furniture report an 
increase in production of about 10 per cent. during the last 
sixty days, while factories making the cheaper grades of 
household furniture find output just about even with that of 
the same period of last year. Holiday business with retailers 
was better than expected, resulting in a good clearance of 
certain lines, and a fair volume of reordering from whwle- 
salers and manufacturers in January. This increase is not 
being maintained, however, and slightly more than the usual 
seasonal recession is noted at this time. 

Prices are lower by approximately 10 per cent. than they 
were a year ago, remaining unchanged, however, for the 
last six months. Some increases are anticipated, as raw 
materials, such as lumber and veneers have advanced about 
10 per cent. This probably will not be passed on to the con- 
sumer for some time, as merchandise is in ample supply 
and competition is keen. The outlook for the industry during 
the next six months points to an ordinary demand, and 
business is in fair volume. 


BALTIMORE.—Reports from the furniture line are not 
uniform, and trade during the past two years has not been 
very satisfactory. As compared with the 1927 volume, some 
houses report that the 1928 figures show an 8 per cent, re- 
cession, while others say that their sales register a 5 per 
cent. increase. Most houses are believed to have broken 
even for the past two years. Current business is slightly 
better than it was one year ago, although this is somewhat 
of an off season and Spring buying does not become very 
active until next month. Most manufacturers are running 
under capacity, and wholesalers are transacting only a fair 
business. Most retailers are now conducting their semi- 
annual clearance sales at reduced prices, but the buying 
public is not responding very enthusiastically. Local busi- 
ness is better than trade in rural regions, where the un- 
usually cold weather during the past two weeks has re- 
tarded sales. 

Instalment houses are featuring the cheaper grades, and 
there is a well-sustained demand for school and office furni- 
ture. Staple merchandise is moving fairly well, but at 
present, quality furniture is rather stagnant in this market. 
Retailers are carrying subnormal inventories for the season 
and they seem disinclined to make sizable forward commit- 
ments. Manufacturers experience no difficulty in getting 
rough material, but production is governed largely by cur- 
rent demand. Although some high-grade furniture is pro- 
duced here, the output of most local factories is confined to 
the moderate-priced grades. 

Since last Fall, there has been a slight weakening in 
lumber prices, which drop is reflected in the quotations for 
the finished product. No radical changes are anticipated in 
the immediate future either in a downward or upward re- 
vision. Collections are better than they were at this time 
last year, and they range from fair to good, notwithstanding 
some dilatoriness reported by instalment houses, which are 
said to be carrying heavier receivables than they did a year 
ago. The outlook for the near future is not very well clari- 
fied, but the trade is hopeful for improvement as the Spring 
season approaches. 


CHICAGO.—Manufacturers of furniture state that sales 
fluctuated widely from month to month during 1928, which 
ended showing no material increase over the volume of 1927. 
Reports to the Federal Reserve Bank by retailers in this 
district disclosed the fact that during the first six months of 
the year sales declined, as compared with those for the same 
months in the previous year During the third and fourth 
quarters, two or three months showed an increase, with the 
final figures indicating a slight gain for the year. 

The number of outlets in the furniture industry seem to 
be increasing, thus lessening to that extent the consuming 
trade of established dealers. Prices have held up fairly 
well in the better class of merchandise, which seems to be 
in good demand. While retailers have advertised extensively, 
quoting price concessions, these apply largely to merchandise 
in keeping with the price. 

The new year seems to be starting favorably. Some 5,300 
dealers visited the Midwinter show at the Furniture Mart. 
Manufacturers and dealers report satisfactory buying, and 
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on one day of the show a sales record was established. An 
extra show had been held in November, so that the large 
attendance in January was gratifying and encouraging. The 
spread of instalment buying to so many other lines has had 
a tendency to slow up collections in this line. 


CINCINNATI.—Definite signs of improvement have not 
appeared in the furniture industry to an appreciable extent, 
but the outlook for Spring business is promising, as reflected 
by the increased inquiries for case goods. January and 
February generally are slow months in this line, but the 
lull this season was more pronounced during the week pre- 
ceding the third annual exhibition of the Ohio Valley fur- 
niture manufacturers and dealers, from February 19 to 
February 22. Local interest was principally from small 
buyers who do not visit the major markets. 

Production schedules continue on a restricted basis, rang- 
ing from 60 to 70 per cent. of capacity, and the output still 
is in excess of current demands. Certain manufacturers are 
making radio cabinets and others are accumulating con- 
siderable warehouse stock. Retailers are buying cautiously, 
endeavoring to keep inventories within prudent limits. Up- 
holstered living-room furniture, slumber chairs and small 
specialty articles in the cheaper grades are selling more 
freely. Steel office furniture also is on the active list. 

The usual February clearance sales of the instalment 
houses were not up to expectations, the volume in some in- 
stances nct reaching that of the preceding year. Lower price 
levels have been reached and, in many cases, special offer- 
ings and concessions are needed to stimulate buying. Col- 
lections are slow in the rural districts, with some improve- 
ment in the city territory. 


TACOMA.—As a matter of comparison, the ten largest 
prodtcers of furniture in this market have been consulted 
regarding the condition of the industry. Ten of these report 
volume gains for 1928 over the record of 1927; one reports 
volume practically stationary; while two report losses of 
5 to 10 per cent. The gains ran from 10 to 15 per cent., with 
the exception of one house reporting a gain of over 50 per 
cent. The latter was attributable largely to the adding of 
another line. The first six months in 1928 did not come up 
to expectations, but beginning with the furniture exhibition, 
which was held here during the last week of July, business 
was stimulated appreciably, with the results indicated. 

Prices were fairly steady during the entire year, but with 
a slightly downward trend. The general opinion seems to be 
that there is no reason to expect further price recessions in 
the immediate future. A number of local concerns are sell- 
ing in new markets, some houses reporting good bookings 
from California, stating that conditions in that market are 
on a better footing than they have been for some time. Indi- 
cations are that the current year will bring an increased 
volume of sales. Many local plants have added new lines 
during the year, and as the volume of business moving, as 
well as the pay rolls, have shown a consistent gain during 
the last few years, a feeling of optimism regarding the future 
seems to prevail throughout the entire trade. 


SEATTLE.—The volume of furniture sales by ranufac- 
turers of this district and by retailers declined considerably 
during February from the total shown for January of this 
year. The January sales volume was considered good, show- 
ing advancement over the record for the like month of a 
year ago. Stocks of merchandise are not large, either with 
the retailer or manufacturer. The demand so far this year 
shows itself to be seeking more massive effects in furniture, 
thereby acquiring more ease and comfort in upholstery. 
More color is being used. The price range continues to be 
downward. 

Seattle, being the business place of the head of the na- 
tional association of furniture dealers, is planning active 
participation in the national advertising campaign, one of 
the purposes of which is to raise the quality standard of 
furniture. The trade in the Seattle district is particularly 
optimistic regarding the first half of the year. It-is antici- 
pated that the volume of business during the first six months 
be far exceed that total for the corresponding period of 





The total new construction contracts in Canada in January 
amounted to $41,962,900, a record for the first month of the year, 
and double the amount in January, 1928. 


DUN’S REVIEW 


REPORTS ON COLLECTIONS 


Boston.—Local collections are fair, the figures showing a slight 
improvement this week. 


Hartford—During the last week or two, collections have been 


slow in most lines. 
Providence—The slowness which is evident in so many lines of 
collections is bringing the average down to not better than fair. 
Portland, Me.—In this section, there is considerable difficulty in 
making collections. 
lumber and building materials are inclined 
In some other lines, they are 


Newark.—Dealers in 
to characterize collections as slow. 
fair. 

Philadelphia.—There was considerable tardiness this week to col- 
lections in many trades, the general returns being classed as slow. 


Pittsburgh.—Jobbers complain that collections continue to average 
not better than slow. 

Buffalo.—Collections for the week have dropped down and are 
now reported as slow. 

Baltimore.—The collection status still is somewhat below the 
seasonal average, slow returns from agricultural regions being the 
depressing factor. 

St. Louis.—Although collections are fairly satisfactory, they 
better in the city than they are in rural districts. 

New Orleans.—There has been a slight improvement in collections 
during the last week or two. 

Dallas.—-In most lines collections are fairly active, with evidences 


of improvement continuing in a number of trades. 


Oklahoma City—In most lines, collections are fairly good. 


Chicago.—As compared with the returns of last week, there has 
been no change in collections, which are referred to as seasonable. 
collections this 
conditions are 


improvement in 
fields, where 


was a slight 
adjacent coal 


Cincinnati.—There 
week, except in the 
unsettled. 

Cleveland.—Although general collections remain slow, rather sat- 
isfactory reports are being received from those lines catering to 
actual necessities. 

Detroit—There has been an improvement in collections during 
the last week or two. 

Twin Cities (Minneapolis-St. Paul).—Local reports show that col- 
lections are good to fair, with a slight indication of Improvement. 

Kansas City—Continued cold weather is given as the cause for 
the general slowing up of collections recently. 

St. Joseph.—There has been a slight improvement in collections, 
which still aggregate fair. 

Omaha.—Adverse weather conditions have further hindered sales 
volume and collections, which are unsatisfactory. 

Denver.—During the week, collections continued fair. 

Los Angeles.—Collections during the past week have shown no 
particular signs of improvement. 

San Francisco.—tThere has been but little change in collections, 
which continue fair to good. 

Seattle.—With retailers, collections are slow to fair, while with 
wholesalers and instalment houses they are fair to good. 

Toronto.—For the most part, payments were prompt during the 
week, 

Quebec.—Throughout this district there was little improvement 
during the week in collections, which continue slow. 





Northwestern Farm Implement ‘Trade 


TWIN CITIES (Minneapolis-St. Paul).—There was an 
increase of 10 per cent. and upward in the distribution of 
farm machinery and equipment throughout this territory in 
1928. The increase is attributed largely to the gain in the 
sales of tractors and tractor-drawn and operated equipment. 
Local conditions in various sections of the country had con- 


siderable influence on the volume. That is, sections that 
were favored with a good crop developed substantial sales. 

General line contracts are completed for 1929, and the 
outlook for the current year is promising. Prices have been 
practically the same the past two years, there being very 
little change in the cost of raw materials and the cost to 
manufacture. The farmer who is equipping himself with 
up-to-date machinery and follows the suggestions of author- 


* ities on best methods of production appears satisfied with 


general results. 
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CALL MONEY MARKET DECLINES 


Rate Lowered to 6 Per Cent. from Recent 10 
Per Cent. Figure 


RATES and conditions in the money market again followed 
the trend of preceding weeks, with the drop in the early 
sessions more pronounced, because of the high rate reached 
on the previous close. As against the 10 per cent. rate fixed 
over the last week-end for call loans, the figure declined 
rapidly to 6 per cent. on the official Stock Exchange market, 
while in the unofficial “outside” market 5% per cent. was 
quoted. The easing was ascribed to a substantial flow of 
funds attracted to this center by the high rate of the pre- 
ceding Friday. Demand decreased with the additional offer- 
ings, causing the quick recession in the demand loan figure. 
Time money moved contrarywise, all rates being quoted 
at 7% per cent., against 7% to 7% per cent. formerly. No 
great volume of busines was reported at the higher level. 
Only occasional trades were noted, and these usually covered 
special transactions. Commercial paper was dull and un- 
changed, and acceptances likewise disclosed no alteration 
from the quiet conditions caused by the several advances of 
the previous week. 

The foreign exchange market was again the center of con- 
siderable interest to the entire financial community. Traders 
followed with exceptional care the movements of sterling ex- 
change, owing to the higher rediscount rate now prevailing 
in England. Sterling reacted slightly from its previous ad- 
vance, getting down about 4c. from earlier levels, but did 
not again approach the gold import point. Support was 
given the lira by the National Institute of Exchange, the 
semiofficial agency of the Italian government. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. 
4.8443 


Wed. 

4.8538 
4.85 $5 
3.90 fe 
3.90 ¢¢ 


Thurs. Fri. 
a * 


Tues. 
4.844% 


Sterling, checks... 
Sterling, cables... 
Paris, checks...... 
Paris, cables...... 
Berlin, checks..... 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 
lire, checks...... 
Lire, cables.... 

Swiss, check 
Swiss, 
Guilders 







cables. . < 
chee ks. 





Guilders, cables.... p : 
Pesetas, checks.... D. . 
Pesetas, cables.... 5. i 
Denmark, checks 26.6 
Denmark, cables... 26. 

Sweden, checks.... 26. 
Sweden, . eee 
Norway, \. 

Norway, 26.6 

Greece, ‘ . 
Greece, cables.... zi ° 
Portugal, checks... . ee e 
Portugal, cables... oie sie ae ° 
Montreal, demand.. of 99.62 . 
Argentina, demand. 4: 42.10 

Bresil, demand. ... ii. 11.91 

Ohili, demand..... 1 12 12.06 
Uruguay, demand... 102.75 102.50 102.50 


*Holids ay. 





Money Conditions Elsewhere 


Boston.—The quick call rate has been reduced 
cent. Member banks of the Federal Reserve 
their loans on securities during the week $7,000,000. sorrowings 
from the reserve bank reduced $8,000,000. The reserve ratio 
increased from 59.5 to 62.4 per cent. The circulation decreased 
about $3,000,000, and the deposit liability increased about $7,000,- 
000. The total reserves increased over $10,000,000. Bills discounted 
decreased about $8,000,000, and bills bought in the open market 
are about $3,000,000 less. Time money is 6 to 6% per cent., and 
commercial paper is mostly 5% per cent. The rediscount rate re- 


from 8 to 7 per 
tank of Boston reduced 


were 


mains unchanged, but the buying rate of acceptances has been 
increased. 
St. Louis.—Money continues steady in the local market. Com- 


mercial borrowing is not so active as many houses are operating 
with low inventories, and have sufficient funds of their own for 
current requirements. Commercial paper is quoted at 54% to 5% per 
cent., while customers’ and collateral loans are 514 to 6 per cent. 

Federal 
eent., with 
and bank loans 
cent., with brokers’ 


Chicago.—Money is a little firmer, due largely to the 
Reserve agitation. Commercial paper is 54 to 5% per 
very little’going at the lower figure. Over-the-counter 
on customers’ collateral range from 5% to 6 per 
loans on collateral averaging 61% 7 per cent. 

Cincinnati.—Money conditions are unchanged. Rates are steady, 
with brokers averaging 7 per cent., and commercial 
paper 6 to 6 Funds are adequate for usual requirements. 


quotations to 
14 per cent. 
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Cleveland.—The demand for industrial loans continues to create 
a spotty condition in the money market. Most borrowing is in 
restricted amounts and for short periods of time. There is no mate- 
rial change in interest rates in this district. The volume of debits 
to individual accounts was reported by the local Federal Reserve 
Bank as being greatly reduced during the past week, compared with 
the total of the former week. Still, the total was slightly ahead 
of that for the corresponding week of a year ago. A slight increase 
was registered in the holdings of discounted bills and in the specu- 
lation of Federal Reserve notes. Most other items reported upon 
indicated almost no fluctuation. 


Twin Cities (Minneapolis-St. Paul)—The demand for bank loans 
continues strong, with rates ranging from 5% to 6 per cent. Com- 
mercial paper is being offered also at 54% to 6 per cent., indicating 
a little increase over the rates prevailing last week. The Federal 
Reserve Bank weekly statement shows an increase in total reserves 
of $1,331,992, with a decrease in total bills discounted of $1,492,- 
196, and a decrease in total deposits of $2,764,097. 


Kansas City.—The Federal Reserve Bank statement showed a de- 
crease of 15 per cent. in discounts during the past week. Commercial 
banks report that the general mercantile demand is moderate. 


Omaha.—Banks report an increase in demand for funds, with de- 
posits lower and interest rates advanced. The average over-the- 
counter loans are quoted at 6 and 6% per cent., with prime paper 
quoted at 5% to 5% per cent. Bank clearances for Omaha for 
January amounted to $191,456,536, a gain of $13,711,229, com- 
pared with the figures for January, 1928. The differences of the 
Depositor’s Guaranty Fund of the State Banks of Nebraska continue 
to occupy a large share of the attention of the press and of the 
legislature, which is now in session. To date, many compromise bills 
have been offered as a solution with nothing concrete accomplished. 





Bank Clearings Continue Heavy 
ANK clearings this week at all leading cities in the 
United States amount to $11,508,274,000, exceeding 
those of a year ago by 28.3 per cent. At New York City, 
clearings of $8,040,000,000 are larger than those of last 
year by 36.5 per cent., while the total for leading centers 
outside of New York of $3,468,274,000 is 12.7 per cent. in 
excess of last year’s. The week; both this year and last. 
year, includes only five business days. It is to be noted 
that the returns for a number of cities outside of New 
York again show considerable irregularity, as they did 
prior to the spurt of activity that developed toward the 
close of last year. Of the twenty-two outside centers, there 
are sixteen now reporting an increase, among them Phila- 
delphia, Baltimore, Pittsburgh, Buffalo, Chicago, Detroit, 
Cleveland, Cincinnati, Minneapolis, St. Louis, Atlanta, 
Louisville, New Orleans, Dallas and certain of the Pacific 
Coast points. 
Figures for this week and average daily bank clearings 
for three months, are compared herewith: 











Five Days Five Days Per Five Days 

Feb. 20, 1929 Feb. 23, 1928 Cent. Feb. 24, 1927 
POON: 5 aa44:0% 0's $413,000,000 $413,900,000 — 0.2 $403 ,000,000 
Philadelphia ics 569, 000, 000 461,000,000 +23.4 485,000,000 
PRACHOPE  6.6-0-5:0-25 101,2 130,000 88,413,000 +14.5 
PICCHIMIPER 6 kee os 161, 990. 000 146,622,000 +10.5 
PE aide vs Sitges 57 O14, 000 44,869,000 + 27.1 
eee 576,821, 000 = +17.2 99,763, 
DRUPO, a seek esse 53,5 -30.1 152,104,000 
Cleveland . ; 9 106,671,000 
Cincinnati ......- 78, 904,000 8 64,117,000 
ee 136,200,000 § a 22,300,000 
Kansas City 114,200,000 112 2,500,000 + 1.5 122° 100,000 
PA © ad's 40°08 *38,000,000 39, ,446,000 ae 34,585,000 
Minneapolis 2 11336,000 4€ 4 + 7.0 60,1 48, 000 
Richmond ...... 36,000,000 se 43,713,000 
fo a ee 49, 657,000 + 6.3 972,000 
Louisville ...... 8¢ +16.1 2'000 
New Orleans 48.2 5,6 + 5.6 6,000 
DRED Hoc 0% 0 ders *50, 000, ‘000 47. 191, a ee 47. "039,000 
San F'rancisco 204,300,000 205,400,000 — 0.5 171,100,000 
Los Angeles *210,000,000 181, 116, Oe 180'287.000 
POPGanG. <<<. 32,449,000 31, + 3.8 29,987,000 
SINS Sse as as 47,456,000 +14.9 38,366,000 








Total 
New York 


$3,076,702,000 
5,891,000,000 


$3,468,274,000 


+12.7 $3,088,083,000 
8,040,000,000 5 


5,072,000,000 





Total All .... $11,508,274,000 $8,967,702,000 +28.3 $8,160,083,000 





Average daily: 








February to date. $2,356,018,000 $1,811,135,000 ,695,528,000 
SONGRTY oo c:< op.> o's 70,570,000 1,88 902/000 
December ../.... 3,288,000 1,854,880,000 

*Estimated, 

The Federal government collected less in taxes of all types in 


the calendar year 1928 than in 1927 by $43,783,717. The decrease 
came both in income tax collections and in miscellaneous taxes of 
various types, the income tax collections decreasing by $26,089,767 
and the miscellaneous taxes by $17,692,949. 
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PITTSBURGH STEEL MILLS BUSY 





Operating Rate Ranges from 85 to 90 Per 
Cent.—Some Prices Higher 


HE rate of current specifications for finished steel con- 

tinues to maintain operating capacity at 85 to 90 per cent. 
in the Pittsburgh and Valley districts. Certain lines are 
running fully 100 per cent., some strip milis working three 
full shifts per day and reporting demands about 40 per cent. 
better than lust year’s at this period. Sheet mills also re- 
main busy, especially on automobile body materials, though 
galvanized sheets do not equal other descriptions in activ- 
ity. Tin plate capacity averages close to 90 per cent., and 
rail mills are running at a good rate. 

Prices are, to some degree, spotty, notwithstanding an- 
nouncement of advances on several descriptions. There is, 
however, no question of the $2 per ton raise on hot-rolled 
strips; for cold-rolled steel, prices are generally steady. 
The higher sheet prices have not been thoroughly tested and 
maximum quotations are reported to be subject to conces- 
sions, especially on galvanized, which has been named in 
some instances at $3.60 and $3.70, Pittsburgh. Black sheets 
range from $2.80 to $2.95, Pittsburgh, the last-named figure 
applying to the second quarter. Fully finished automobile 
body sheets are holding at $4.10, Pittsburgh. The new price, 
effective this week, of $1.95, Pittsburgh, on bars, shapes and 
plates is $1 per ton higher than minimum quotations here- 
tofore, but compares with $2, originally given as the first- 
quarter quotation. 

Primary material markets have not greatly changed. 
Scrap has shown a slight spread, the range on heavy melting 
steel being from $18.25 to $19, Pittsburgh. Mills in some 
cases have been buying direct. Semi-finished steel is firm, 
and, should finishing operations continue at the present rate, 
an advance of $1 or $2 per ton is looked for in sheet bars. 
Furnace coke demazd has been gaining on output, resulting 
in small lots bringing as much as $3 at oven, with $2.85 now 
considered practically the minimum. Foundry coke is quoted 
around $3.75 at oven. Merchant pig iron producers are not 
accumulating stocks, and, while new transactions are limited, 
the price situation is steady. Basic is quoted at $17.50, 
Valley; Bessemer $18.25 and $18.50, Valley, and foundry 
iron $17 to $17.50, Valley, according to grade. 





Other Iron and Steel Markets 


‘Buffalo.—Steel mills are doing an active business, with some of 
the larger mills operating to capacity, but the smaller ones are not 
doing better than 55 to 60 per cent. The past week has shown some 
substantial orders, which were contributed largely by railroad and 
automobile manufacturers. There appears to be a feeling of opti- 
mism, as there is sufficient business in sight to carry on production 
well into the year. 


Chicago.-—Advancing steel prices and expectations of an increase 
in output by the end of the week featured the strong Chicago steel 
Situation. Chicago producers generally followed the $1 price advance 
put into effect by the leading interest.at the beginning of the week. 
The increase was chiefly important for second quarter orders, due 
to the extended deliveries, but mills took a few small fill-in orders 
for immediate delivery at the higher levels. The price advance 
was censidered moderate as earlier gossip indicated a %2 revision 
upward. No change was made early in the week on pig iron prices. 
The general demand was brisk, with mills booking orders to May 1. 
Sales and specifications last week were the best in several years, 
with one or two exceptions. One producer has sufficient orders on 
hand to operate at a 90 per cent. basis until the May 1 date. 
Forecasts were made of the blowing in of another furnace, which 
would bring the ratio for the district up to 92 or 93 per cent. Oil 
tank storage demand continues active, with a new inquiry in the 
field involving 10,000 tons. Rail orders recently booked involved 
about 5,000 tons, with an inquiry for 7,500 tons, due to be closed 
this week-end. New inquiry involved about 3,500 tons. Structural 
steel for building purposes is slow. About 6,000 freight cars are in 
the market. Ruling prices at the beginning of the week were: Pig 
iron, $20; rail steel bars, $1.95; soft steel bars, $2.05 to $2.15; 
shapes and plates, $2.05 to $2.15. 





Iron ore shipments to interior furnaces from Lake Erie docks 
totaled 348,554 tons in January, against 283,580 tons in the corre- 
sponding month last year. Movements during the first few days of 
February also show a gain. 
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RESISTANCE TO HIDE DECLINE 


Signs of Check to Prolonged Downward Trend 
—Calfskins also Firmer 





VER since the first of the year, drastic declines have 

occurred in hides, but at last there are indications of this 
downward trend having been checked. Calfskins and kips, 
West and East, are admitted to be stronger and higher. 

Packer hides sold another %c. down all around frem quo- 
tations of a week ago, but, at the further decline, more buy- 
ing power developed. On light native and branded cows, 
which went to 13%c. and 13c., respectively, packers are 
refusing business at this basis, and some special point 
(Canada, ete.) light native cows brought 14c. Native steers 
sold at 14%c., with this refused and 15c. asked, and the 
latter price was paid at St. Paul, where hides run a small 
percentage grubs. Branded steers are moving at the latest 
basis of 14c. for butt brands and heavy Texas, and 13%c. for 
Colorados and light Texas. 

The feeling in country hides is naturally improved, and 
there seems to be more confidence displayed in both selling 
and buying quarters. Buffs have brought 12c., and it is 
difficult to buy best extremes under 14c., but it must be 
taken into consideration that most offerings are superior, 
back salting and later poorer hides are not worth full rates, 
of course. 

In foreign hides, another 1c. drop occurred in common 
varieties of Latin-Americans, with sales of Central Ameri- 
cans at 22c. River Plate frigorificos sold lower, but this was 
rather discounted. Argentine steers sold at the equivalent 
of 18%c., on this basis, there was more buying. 

Calfskins are stronger. Packers have been reported sold 
at 2016c., and 21c. is now generally asked, with bids of less 
reported refused. Collectors of Chicago city’s were all re- 
ported as declining 18c., last paid. New York city’s are 
strengthening. Sales have been made of the three weights 
at $2, $2.25 to $2.35 and $2.85, and the outside figure on 
7 to 9’s, also the prices on other weights, are all higher. In 
kips, the trend is naturally stronger, along with calfskins 
and light hides. In the West, Chicago city’s are reported to 
have brought 16%4c.; in New York, 17-pound and up sold at 
the full price of $4.25, as opposed to $4 bids right along. 
Some claim business in 12 to 17’s at $3.40, even including 
buttermilks. 





Larger Leather Exports to Argentina 


| -  eeestmmanain to a government report, there has been a decided 

increase in sales of United States leather to Argentina. For 
the five years ended December 31, 1927, sales of domestic leather 
to the Argentine gained steadily, but not once in that time did the 
exports reach $1,000,000 annually. There was a further increase 
during the early months of last year, and preliminary figures show 
that these sales for the first eleven months of 1928 attained a value 
of $1,154,017. That increase occurred despite the fact that leather 
production in the Argentine Confederation has risen considerably 
since the close of the war, and that the tanning industry there is 
turning out more leather than ever before. As a result, competition 
is quite keen, not only from the Argentine tanners but from Euro- 
pean and other South American producers, as well. 

By maintaining their present activities in the Argentine market, 
United States tanners should experience little difficulty in further 
increasing their sales there in the near future. The Argentine mar- 
ket could readily absorb $1,500,000 worth of American leather an- 
nually. Foreign producers generally market their leather in the 
Argentine Republic through commission agents who have a good 
knowledge of conditions there. Consignments of leather are seldom 
sent to Argentina, as the agents usually forward their orders direct 
to tanneries to be filled. 





Tobacco Market Still Quiet.—rne tobacco market at 
Baltimore continues quiet, but prices remain unchanged. Maryland 
leaf receipts for the week totaled only 50 hogsheads, which were 
sufficient ‘to satisfy the current demand. Grain receipts by rail 
and water are light and prices are firming in conformity with 
quotations in Western grain centers. This week witnessed more 
activity in the canned goods market. Spot merchandise is disap- 
pearing rapidly and it is believed that there will be no carry-over 
into the 1929 season. Chain stores are said to be marketing large 
quantities of canned foods of all types. At present, the market is 
in good condition, with no weak spots anywhere, and prices showing 
an upward trend. 
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LARGE DRY GOODS DISTRIBUTION 


Printed Goods in Cotton, Rayon and Silk 
Exceptionally Active 


HIPMENTS of dry goods into distributing and consuming 

channels are very large, and the retail trade of the coun- 
try is showing more activity. There still are many clearance 
sales of clothing, Winter furnishings and other merchandise, 
but there also is a more active stocking-up of Spring and 
Summer merchandise by retailers. Some iabor troubles of 
a minor character are reported in the gament trade, and 
there has been some resistance to overtime work in clothing 
factories, where the rush-delivery season is on. 

Fabric printing machines are more generally and actively 
employed than ever before in the history of the textile in- 
dustry. Converters and others are now pretty well settled 
as to the styles they require, and they have placed belated 
orders with finishers, which are forcing considerable over- 
time work to meet requests for prompt deliveries. Retail 
clothiers have been more desirous of getting prompt de- 
liveries of Spring goods, although many of them still are 
engaged in clearing out Winter stocks. 

In the silk industry, the movement of printed goods and 
novelties is better than that of a year ago with many of the 
larger factors, and it is generally predicted that the active 
movement will continue well into the Summer season. In 
wool goods, Fall orders for overcoatings are not being placed 
in large volume, although exceptional instances are reported 
where some mills have booked a substantial business. The 
Spring suiting and coating business continues very fair, and 
retailers are taking in goods more freely. 

In cotton goods, some divisions are well engaged, and the 
recovery of trade in fine and fancy textiles is resulting in 
better occupation for the mills than at any time in the last 
fifteen months, or more. This is accounted for as a normal 
result of the scarcity brought about by the extended restric- 
tion of output last year. 


. > 
Large Business and Narrow Profits 
T is generally stated in cotton goods primary markets that while 
a large volume of merchandise is being delivered, mills are operat- 
ing on very narrow profits, due to competition arising from the very 
full production. Some of the towel manufacturers have 
orders in hand for the next couple of months. Converters of printed 
fabrics are freely, and many of them handling the finer 
specialties are making satisfactory profits. Sheets and pillow cases 
and bleached are moving in fair volume, and colored 
cottons are comfortably well sold in many agencies. Flannels were 
advanced yard, and substantial orders have been taken on 
36-inch fancies. Goods for the manufacturing trades are well sold, 
and more business has been offered on cotton duck. Ginghams con- 
. tinue to sell better than at any time in the last two or three years. 
Next week, openings of fine and fancy worsted suitings will begin, 
and it is believed that, when they have been shown, more activity 
will be noted in the placing of Fall business with the mills. Clothing 
manufacturers are busy on Spring goods, and garment manufacturers 
have been cutting up more dress fabrics and coatings for immediate 
delivery. A development noticed in the markets is an in- 
creased demand for black goods, although there is a very large 
movement of colored materials. 
Silk prints, crepes, rayon velvets and rayon and silk. fancies are 
freely in the larger centers of manufacturing. 
any of the new prints as rapidly as they 


leading 
selling 
domestics 


Wye, a 


recent 


being cut up very 
Buyers will take almost 
are shown. 

sjusiness in heavyweight underwear remains and difficult 
in some quarters. Buyers have purchasing lightweight 
underwear, and there still is considerable lightweight business to be 
done. In hosiery, demand for silk goods continues, but competition 
in the lower-priced lines is very sharp, many fancies for men’s wear 
and children’s hosiery being offered. 


slow 


been more 


Cotton Supply and Movement.—rFrom the opening of 
the crop year on August 1 to February 15, according to statistics com- 
piled by The Financial Chronicle, 12,836,616 bales of cotton came 
into sight, against 11,393,235 bales last year. Takings by Northern 
spinners for the crop year to February 15 were 835,473 bales, com- 
pared with 992,283 bales last year. Last week’s exports to Great 
Britain and the Continent were 108,644 bales. against 141,820 bales 
From the opening of the crop season on August 1 to 
such exports were 5,836,629 bales, against 4,883,112 


last year. 
February 15, 
bales during the corresponding period of last year. 
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COTTON MARKET VARIES LITTLE 


Fluctuations in Option List Unusually Small, 
but Undertone Holds Firm 


I" has been an eventful week in the local cotton market, 

with price fluctuations confined within unusually narrow 
limits. Trading was on a comparatively small scale, oper- 
ators apparently being disinclined to take a really aggres- 
sive stand on either side of the account, and the holiday on 
Friday was an influence in restricting dealings prior to that 
time. At the beginning of the week, the option list ad- 
vanced a little, and firmness also prevailed during most of 
the subsequent sessions. The fact that the market has 
shown decided resistance to selling pressure occasions 
comment in many quarters, yet prices do not rise much, 
either. For the present, futures seem to be pretty well 
stabilized around the 20c. basis for the nearer deliveries, 
and at the level about 30 points lower for the more dis- 
tant positions. No large supply of contracts has come out, 
although considerable liquidation developed this week in 
the March option. That condition evidently reflected 
action in anticipation of the March notices. Meanwhile, 
spots in the South have remained firm, and the sizable ex- 
ports continue to attract attention. Reports from the dry 
goods trade, moreover, have been more favorable of late, 
so far as the volume of business is concerned. On the 
other hand, advices from mill centers indicate no change 
from the prevalence of narrow profit margins, due to com- 
petitive phases arising from a very full production. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 








Sat. Mon. Tues, Wed. Thurs. Fri. 
BOI, sys sig ui naieloehies eta aceeee 20.00 19.99 19.99 19.98 19.97 *. 
| OR ne Met ee 20.06 20.06 20.05 20.04 20.03 
ED. a's ead Wik Gio ke Ole aM ad oe we 19.71 19.75 19.76 19.74 19.73 
DE 6s crddekcceneessan ice 19.59 19.63 19.65 19.65 19.61 
DOORS si cwerecnseeseteones 19.50 19.56 19.55 19.59 19.52 
SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 

Feb. 15 /Feb. 16 Feb. 18 Feb. 19 Feb. 20 Feb. 21 
New Orleans, cents 19.09 19.09 19.09 19.00 
New York, cents : 20.25 20.25 20.25 

Savannah, cents ....... 19.14 > ire 
Galveston, cents ....... 19.40 19.40 

Memphis, cents ........ 18.55 i} ere 
Norfolk, cents ......... 19.25 19.25 
AURORE, CEMEE occ s tens 19.19 19.19 
Houston, cents ........ 19.30 19.30 
Little Rock, cents...... 18.35 18.70 
Ot. TAMA, COMED 6. occes 18.50 18.50 
eee 18.70 18.65 

* Holiday. 
Yownar y +) 7 
“avorable Wool Institute Report 
HE Wool Institute, Inc., which began operations a year ago, 
held its first annual meeting last week, and the report issued 


by the president disclosed a greater accomplishment than has ever 
before been attained in the textile division in the attempt to regulate 
an industry co-operatively. The chief activity of the Institute was 
directed toward eliminating price cutting, and bringing about stabi- 
lization in the cloth markets. Declarations of definite price policies on 
the part of manufacturers were filed by 92 per cent. of the member- 
ship, which represents 160 selling agencies controling 45,958 looms. 

Financial statements of 69 clothing manufacturers, with tetal 
sales of $179,800,000, show a decrease in stocks on hand of 4 per 
cent. between January 1, 1927, and 1928, and a gain in sales for 
the year of 2.9 per cent. On a basis of sales, the stocks on hand, 
brought to a finished garment equivalent, show a_ reduction of 
thirteen days’ sales requirements, compared with the figures a year 
ago. Piece goods stocks on hand in 115 identical mills representing 
59 per cent. of the total number of looms available in the entire 


woolen and worsted weaving industry amounted to only 8,820,000 
yards, which, on the basis of current consumption, is less than 


thirty days’ current requirements for all cloths, including staples. 

Stocks of raw and semi-manufactured wool owned by dealers, 
combers, top makers, spinners and weavers are normal or low, and 
are being based on actual mill orders. It is the expectation in the 
trade that fluctuations in raw wool prices will be fairly narrow for 
the coming six months, and it is felt that there is little likelihood 
that any important change in price will occur while weavers are 
running on Fall goods. 





Fall River reports a moderate business in sateens and odd widths 
of print cloth yarn constructions. Print cloth sales in the New 
York market have included contract orders for April, May and 
June delivery of 68x72s, at 8%c. a yard. 

















or 
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RECOVERY ON STOCK EXCHANGE 


Considerable Rally in Prices Follows Recent 
Break—Volume of Trading Smaller 


Arts the severe setback of last week on the New York 

Stock Exchange, a measure of firmness was reintroduced 
when trading began this week, and the market was fairly 
strong during most of the sessions. Uneasiness still pre- 
vailed, owing to uncertainty over credit developments, 
opinion being divided as to whether an advance will be made 
in the near future in the New York Federal Reserve Bank’s 
rediscount rate. With the probability looming of a substan- 
tial reduction in the brokers’ loan total in Thursday’s state- 
ment, traders were more ready to make commitments than 
in previous sessions and the market, as a whole, gained about 
one-third of the losses sustained in the two preceding weeks. 
The strong spots were chiefly in the steels, coppers and 
public utilities. Bethlehem and United States Steel were 
the leaders in the first-named group, with Andes Copper, 
Anaconda and Kennecott assuming a similar réle in their 
division. American & Foreign Power was the prominent 
feature among the public utilities. 

In the midweek session, rails also turned strong on news 
of further steps in the railroad consolidation programs of the 
Baltimore & Ohio and Van Sweringen interests. Motors, 
although depressed earlier in the week, staged a recovery 
later, with Packard a feature. The oil group was again 
subject to pressure on account of the heavy production. 
Some buying developed in this group on Wednesday, when 
it was shown that a reduction had been effected in oil pro- 
duction of the previous week. It was considered significant 
of the trend of the oil industry when California Petroleum 
omitted its customary dividend on Wednesday. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 104.55 114.48 115.12 115.24 115.86 $115.71 *.... 


Industrial ..... 164.78 191.63 192.53 192.27 192.78 193.68 
Gas & Traction. 135.35 161.55 161.40 161.50 162.22 163.05 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Pnding 
Feb. 22, 1929 


7—Stocks———Shares—, ———Bonds 
This Week Last Year This Week Last Year 








PRCGEGRF  ccicscacccsess 2,492,000 1,831,900 $5,335,000 $6,834,000 
pT Pe ecorerreors oe 2,517,400 8,261,000 11,394,000 
PUCKGEE. ccccéscccinesss Ganon 1,731,700 7,993,000 8,929,000 
MU 8:6 co cccdewecens rR | ee ae TOC DOR PP icccccecs 
WEE i 3 cee duce ey we Wisenadebe ETE GOO. Pecccccccre 9,338,000 

BM escadevataccaeeos xk See h b 1,783,100 Rear eeex s 9,338,000 

ne ee 15,468,050 9,630,700 $36,770,0000 $46,227,000 


* Holiday. Corrected to Thursday 1:15 P. M. 





Favorable Trade Situation at Louisville 


LOUISVILLE.—There were no important developments 
in business during this week, and trade in the early part 
of the year, generally considered, appears to have been up 
to anticipations. The neckwear trade seems quite satis- 
factory, and sales are running ahead of the record of a 
year ago. Vinegar manufacturers consider the outlook 
good, despite present inactivity. 

Railway frog, switch and signal manufacturers have had 
a good volume of business since the latter part of Novem- 
ber. The railroads have slackened slightly in their pur- 
chases during the last few weeks, but this is believed a 
temporary condition and good sales are expected from that 
source during the first half of the year. Most of the 
roads have made fair earnings, and contemplate making 
large expenditures during the current year. 

Car wheel manufacturers held a meeting in New York 
recently at which it was reported that makers in Canada 
are running 100 per cent. and some even forcing their shops 
to a higher output. Three shops on the Eastern coast are 
running full time, but the balance are running an average 
of 50 to 60 per cent. All seem hopeful that when the 
pending orders for new railroad cars will have been placed 
that the wheel business will improve. 





Textile exports from the United States gained 10 per cent. to a 
total of $1,124,495,000 in 1928, against $1,021,357,000 in 1927, 
according to official figures. 
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WHEAT PRICE UNDERTONE FIRM 


Market Tends Toward Higher Levels During 
Most Sessions—Other Gains Irregular. 


WHEAT prices moved steadily higher during much of the 

week, although the coarser grains showed some tendency 
to irregularity. Weather reports were the chief factor in 
the trend of prices for the leading cereal, the sharp drop 
in temperature which followed an earlier thaw in the Winter 
wheat belt causing a gain of better than 1c. for all deliveries 
in the opening trading. Bullish foreign news brought about 
another brisk upturn at midweek, with India, Russia and 
Jugoslavia reported to be facing short crops as a result of 
unfavorable crop conditions. Moreover, strength at Winni- 
peg was a stimulating factor in the Chicago market. 

Corn held steady during the first two days of the week, 
and then rallied briskly along with wheat. Italy was re- 
ported in the market for American corn and several other 
countries were said to be ready to follow suit. Oats showed 
irregularity in the early and featureless trading, while rye 
followed the leading cereal in its rise to higher levels. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 123,629,000, off 740,000; corn, 31,- 
665,000, up 3,702,000; oats, 14,432,000, up 799,000; rye, 
6,254,000, off 34,000; and barley, 1,092,000, up 45,000. 

Daily closing quotations of wheat options in the Chicago 





market follow: Sat. Mon. ‘Tues. Wed. Thurs. Fri. 
Matar kes se csdets 1.26% 1.27% 1.28 1.28% .... * 

WO Sdn wdlidccce whos 1.30% 1.82% 1.32% 1.334 1.28 % 

Waleets 3, cook eae 1.33 1.34% 1.34% 1.85% 1.33 cap 





Daily closing quotations of corn options in the Chica 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MONNG cvccccaccaswacs 94% 94% 94% 953% 95 3% vy 
MBM ioc caekcedoos 98% 981% 98% 99% 99 3% «oes 
GMM apdesievedaaende< 1.01 1.00% 1.00% 1.01% 1.01% aene 


Daily closing quotations of oats options in the Chicag 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Maer say cuecdvaces 50% 49% 491% 50% 50% *.... 
BEAD ci vtscscnucsvaees 51% 515% 51% 521 521% pene 
5 CT REIN aie eee SOM 49% 491%, 49146 49% 50% «CC 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mates eco aaacens 1.11% 1.12 1.13 BIQ6G., VISH F235 
DEES 6 ¢'e0e sd cegda rhe ee 1.12% 13 1.183% 1.14% 13% “nun 
PORE ccstcncdasascuns 1.10% 1.12 1.12% 1.12% 1.12% ee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

‘Wheat———_, Flour, a Corn—_— 


Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 








Friday ......... 1,025,000 132,000 44,000 1,497,000 ....... 
Saturday 2.22... 929:000 130/000 13/000 110562000 378,000 
Monday ........ 1,916,000 228/000 2000 ~—-11730,000 351,000 
Oo re 1,055,000 448,000 19,000 988,000 167,000 
Wednesday ..... 1,062,000 469,000 31,000 1,322,000 263000 
Thursday oe ighhesede “aa wesee weeds tiatwamee. © » eaweaien 

i: | ae 5,987,000 1,407,000 109,000 6,593,000 1,159,000 
Last year ...... 4,770,000 1,372,000 61,000 6,126,000 377.000 


* Holiday. 





Crude Oil Output Reduced 


Bice daily average gross crude oil production in the United States 
for the week ended February 16 was 2,674,900 barrels, against 
2,693,550 barrels for the preceding week, a decrease of 18,650 bar- 
rels, according to the estimate of the American Petroleum Institute. 
Average daily production east of California was 1,876,800 barrels, 
against 1,903,650 barrels, a decrease of 26,850 barrels. The esti- 
mated daily average gross production for the midcontinent field, 
including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana and Arkansas, for 
the week was 1,552,500 barrels, compared with 1,577,550 barrels for 
the preceding week, a decrease of 25,050 barrels. The midcontinent 
production, excluding Smackover (Arkansas) heavy oil, was 1,501,- 
450 barrels, against 1,526,250 barrels, a decrease of 24,800 barrels. 
Imports of crude petroleum and refined oils at the principal 
United States ports last week totaled 1,426,000 barrels, a daily 
average fo 203,714 barrels, compared with 2,257,000 barrels, a daily 
average of 322,428 barrels for the week ended February 9, and a 
daily average of 268,357 barrels for the four weeks ended Feb- 
ruary 16. 





Crude oil exports last year totaled 18,973,000 barrels, against 
15,843,000 in 1927, an increase of 3,130,000 barrels, or 19.7 per cent. 











Dominion of Canada 


TORONTO.—The frigidity of the past week enabled store- 
keepers to move broken lines of Winter merchandise at 
minimum reductions. Close buying and hand-to-mouth in- 
ventories of retailers made for steadiness in the jobbing 
dry goods trade. Spring orders were going out freely, and 
the early Easter, if preceded by balmy weather, is expected 
to stimulate demand far beyond that experienced during 
the past few seasons. Highways were maintained in good 
condition for travel, and the unimpeded traffic through 
towns and villages did much to encourage activity. Silk 
sales were well up, as were a number of dress fabrics, but 
manufacturers of dresses found remarkable competition 
that often baffled efforts to accumulate profits. Woolens 
were in fair demand, although English agents commented 
bitterly upon the gradual narrowing of the selling field. 
Cotton goods found a fair market, especially through the 
manufacturing trade. Shirt and overall factories have 
plenty of business in sight, and anticipate development. 

Some quietness had been observable in hardware circles, 
but farmers in the country and general city trade concede 
some picking-up. Mining companies sought quotations on 
important contracts, indicating heavy expenditures for 
machinery and suitable equipment. Confectionery volume 
was satisfactory, and conditions promised an enlarged 
activity throughout the balance of the year. Packing house 
trade was normal for the season, and possessed few features 
of interest. Paint and varnish manufacturers competed 
vigorously for all business offered, and the total results 
showed a worth-while effort. 


QUEBEC.—Conditions, on the whole, throughout the dis- 
trict are reported quiet for the season. Retailers in cloth- 
ing and dry goods lines continue to feature special sales, 
with fairly satisfactory results. Wholesale clothing and 
dry goods houses report that business is quite dull for this 
time of the year, and give as the reason the scarcity of 
woods operations throughout this district, with a conse- 
quent inactivity in rural communities. Wholesale grocers 
and produce men report that business is up to the average, 
prices being firm, as a rule. The movement of boots and 
shoes is steady, with manufacturers generally working to 
capacity. 


Leather Trade Uncertainty Continues 


HE protracted breaks in the hide 
certainty and more or less absence of buying of leather. Prices 
almost impossible to quote. This is 
Some of the largest concerns con- 
tinue to nominally peg 56c. on and oak backs, but 
such rates are not considered seriously. Various guesses are heard, 
with some figuring that the market for backs is around 53c., while 
others say 52c. Actually, there are no established quotations. There 
are reports in that union trim backs in sizable quantities 
could be easily picked up at 50c. 

The market for offal is in a similar position, prices ruling largely 
nominal. Few sales of consequence are reported. Double oak rough 
shoulders appear especially weak, reflecting sales of English stock 
of a couple of cars of domestic 


market cause continued un- 


are generally nominal, and 
especially true of sole leather. 


union 58e. on 


soston 


at low figures. There is a report 
double shoulders selling at 48c., but without details as to whether 
or not this was on a selection for No. 1 leather. A wide variety 
of prices is talked on single shoulders, with one seller reporting sales 
of some union steer back 42c., but other advices of 
heavy single shoulders, without heads, lately moving at 38c. 
Business in most lines of upper leather continues unsatisfactory, 
and this condition is just as true in the New York as in the Boston 
market. In New York, there are offerings of English tannages of 
East India kip sides at still lower prices, which naturally hurts 
domestic stock. Even at the reduced rates for imported stock, prices 
seemingly are not low enough to tempt buyers. Some patent is 
selling, but prices are very low. Except for colored kid and 
reptiles, the New York market is flat, with business restricted and 
Lines of patent suitable 


shoulders at 


prices weak and more nominal than ever. 


for stitchdown, etc., shoes that are priced at 28c., and down, are 
not taken as freely as was the case when the range was 382c., 


and down. 





Mexico’s commerce with other countries during the first six months 
of 1928 amounted to 172,877,109 pesos in imports and 313,227,712 
pesos in exports, according to figures compiled by the Department 
of National Statistics of that country. Animals and animal products 
headed both lists. 
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Notes of Textile Markets 


The finest rayon filament yet produced for commercial purposes 
was offered in the American markets this week. 


Stocks of wide duck in American markets are 50 per cent. less 
than those of a year ago, according to recent statistical reports. 


Colored linens in damask, table covers and handkerchiefs now 
comprise nearly half the output handled in some houses. 


Burlap markets have been fairly steady, but reports of very large 
shipments from Calcutta are tending to make buyers cautious on 
goods for nearby purchase. 


The use of spun silk, a semi-waste product, is increasing rapidly in 
this country, and is being employed ip producing some of the most 
attractively-styled fabrics offered for Spring and Summer. 


Cotton consumption in the mills continues very large, the Jan- 
uary figures being the largest on record. It is explained, in part, 
by the great activity in goods wanted for the automobile industry. 


Nearly all of the large floor covering manufacturers are now 
merchandising direct to the retail trade, this policy being forced 
by the failure to secure satisfactory distribution through wholesale 
channels. 


The policy of deferring orders on seasonal merchandise ustil the 
actual season is close at hand has led to feverish activity in many 
mills and finishing plants, due to the efforts made to grant the 
deliveries asked. 

Silk prints are doing well in a number of houses, and finishers and 
printers are being pushed to make prompt deliveries. Novelties in 
silk and rayons also are doing well for Spring. Many sorts of crepes 
are in demand. 


Stocks of cotton goods on hand decreased 0.7 per cent. in January, 
according to reports issued by the Association of Cotton Textile 
Merchants of New York. Sales were 92.5 per cent. of production, 
and shipments 100.7 per cent. Unfilled orders were 6 per cent. 


less. Efforts to bring about organized curtailment are under way. 


Shoe Plants Fairly Active.—tate reports from New Eng- 
land have noted a fairly active business. with producers of women’s 
footwear, with quite a few of the plants busily engaged making deliv- 
eries of Spring orders. Advices from wholesalers are that stock on 
the floors goes well at a price, but buyers are insistent on this mat- 
ter, hearing of weakness in leather and raw materials. Retailers 
not having capital tied up in rubber goods, as a result of the open 
Winter in many sections, are buying; otherwise, they operate on 
a more or less hand-to-mouth schedule. 





Notes of Miscellaneous Markets 


Shipments of grain (exclusive of flour) by the United States for 
the week ended January 26 totaled 3,260,000 bushels, against 3,846,- 
000 bushels in the week preceding. Canadian grain shipments were 
3.513,000 bushels, against 3,948,000. The United States and Cana- 
dian grain shipments (exclusive of flour) were 6,773,000 bushels, 
against 7,794,000 bushels in the week preceding. 


Loadings of revenue freight on the railroads of the United States 
in the week ended January 19 totaled 931,889 cars, according to the 
American Railway Association. This was an increase of 17,702 
cars over the number for the week immediately preceding and 47,- 
197 over the total for the corresponding week in 1928, but 4,280 
below the number for the similar week in 1927. 


Loadings of revenue freight for the week ended January 26, 
totaled 928,188 cars, according to the report of the American Rail- 
way Association. This was a decrease of 5,692 cars, as compared 
with the record of the previous week. Increases were reported in 
all commodities, except in grain, grain products, livestock, coal and 
coke. 

The world production of 2,699,239 tons of merchant vessels in 
1928 exceeded the total of the previous year by more than 400,- 
000 gross tons. This mark has not been attained since 1921, according 
to a report issued by Lloyd’s Register of Shipping. The report 
covers the launchings of vessels of 100 tons or more in all coun- 
tries in the world. The total of launchings in 1927 was 2,285,- 
679 tons. 


A survey recently completed shows that the total value of all 
property owned by the City of Miami and all improvements con- 
structed to date is $32,187,522. This figure is divided into two 
parts: $17,732,634, the value of improvements which have been 
constructed with the entire cost paid by the city, and property 
owned by the city: $14,454,887, the value of all special improve- 
ments, where the majority of the cost was borne by the adjacent 
property owners. 
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~ CGENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


PORTLAND.—Unusually severe «Winter weather con- 
tinues to restrict retail trade, except in certain seasonal 
lines, and it is also having an adverse effect on the distribu- 
tion of jobbers. Because of weather conditions, stockmen 
are compelled to feed extensively, and there have been some 
losses, particularly in districts where lambing has started. 
Grain farmers, however, are encouraged by the heavy snow- 
fall, which also is welcomed by miners and irrigationists. 

The storm already has caused an advance in many items 
in the lumber market. Every fir logging camp has been 
closed and, while mills located on tidewater are in a fairly 
comfortable position, with enough logs in the water to care 
for an average thirty-day consumption, there is a scarcity of 
No. 1 logs, which has had a strengthening effect on the price 
of clear items. Interior mills, which do their own logging 
and do not carry surpluses, are suffering the most. Many 
mills in the fir belt were closed entirely on account of the 
low temperatures and snow, and others were getting out 
less than their usual cut. 

Flour trading with the Orient has been halted temporarily 
by the Chinese New Year festivities, which are expected to 
be followed by moderate buying until the new wheat crop 
appears. Shipments to the Orient for the season to date 
have been 709,128 barrels, and old sales still to be filled 
include three full cargoes. Trading with the Atlantic Coast 
has been one of the features of the season, shipments 
amounting to 275,291 barrels, against 143,994 barrels in 
the same period last year. 

There has been a limited amount of parcel business in 
the export wheat market during the week. For the cereal 
year to date, 13,910,281 bushels have been exported to 
Europe and 2,167,796 bushels to the Orient. Total ship- 
ments of wheat, flour included, from all North Pacific ports 
for the season have been 38,153,476 bushels, which compares 
with 57,081,956 bushels forwarded in the same period last 
year. 


Contracting of the new wool clip is progressing, but the 
buying is not yet general. About 10,000 fleeces of eastern 
Oregon wool have been signed up in addition to a number of 
eastern Washington clips, with values of 1929 wool ranging 
from 30c. to 35c. to the grower. 


SEATTLE.—The Puget Sound charter market is fea- 
tured by active movement of lumber to the Orient; China’s 
demand for flour is strong, with assistance thereby given 
to the Japanese lumber situation so far as charterers are 
concerned. The intercoastal situation has improved, and 
outlook is bright. The volume of automobile sales totaled 
346 cars, valued at $259,526 for the week ended February 
8, compared with 379 cars, aggregating $294,617 for the 
week just previous, and 220 cars, valued at $166,813 for 
the week ended February 10, 1928. 

Blanketing of the Puget Sound area by snow has reduced 
building activity for the last two weeks, electrical sales have 
declined, logging and lumbering have been reduced in vol- 
ume, and the retail trade in Seattle has dwindled. A record 
has been made in the continuous freezing temperatures ob- 
taining for three weeks. Twenty-three new residence per- 
mits were issued by the city building department during the 
week ended February 9. A $500,000 cathedral permit also 
was issued. Some improvement in common labor was shown 
in the last week, but the total number employed is com- 
paratively small. 





Furniture Trade in Northwest 


TWIN CITIES (Minneapolis-St. Paul).—Manufacturers 
and wholesalers of furniture report that sales for the past 
four months were slightly in excess of those for the corre- 
sponding period cf a year ago. A good demand is antici- 
pated, in view of the present low stocks. Dealers state that 
there is a good number of orders on hand for immediate and ° 
future delivery. Prices remained about the same during the 
year, and are steady at present. Collections are reported 
as fair to good. 








FRANK 6. BEESE, President 


THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, 


SAMUEL J. GRAHAM, Sec’y & Treas. 


- NEW YORK 











@_ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 

LONDON, ENGLAND—8 Frederick’s Place 





DIVIDEND NOTICES 


ANACONDA COPPER MINING CO. 
25 Broadway, 

New York, February 
DIVIDEND NUMBER 103 
The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of One & 75/100 Dollars ($1.75) per 
share upon its Capital Stock of the par 
value of $50 per share, payable May 20, 
1929, to holders of such shares of record 
at the close of business at 3 o’clock P. M. 

on March 29, 1929. 
A. A 





5, 1929. 


ME! LIN, Secretary. — 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 90 

A QUARTERLY DIVIDEND of One Dollar and 
Fifty Cents ($1.50) per share on the Capital Stock 
of this Company has been declared payable at the 
Treasurer's office, No. 165 Broadway, New York, 
BX; on Monday, April 1, 1929, to ’ stockholders 
of record at three ask P. M. on Monday, Feb- 
ruary 25, 1929. The stock transfer books will not 
be closed for the payment of this dividend. 

G. M. THORNTON, Treasurer. 
New York. N. Y., February 14, 1929. 


Avena leer AND TeveersPa COMPANY 
158th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
“J and Twenty-Five Cents 

Ste ($2.25) per share will be 
paid on » Agel 15, 1929, to stockholders 
of record 7 the close of business on 
March 14, 1929. 

H. ea hin taints Treasurer. 




























WOODWARD 
at ADELAIDE ~ : 


EXQUISITELY 
oe ROOMS | 
EACH 2with BATH 


502400 


“SIR INGLE 
£4.00 7,552 DOUBLE 


aid AVOY GRILL 




















DUN’S REVIEW February 23, 1929 








A National Advertising Medium 
of Exceptional Value 


For many years Dun’s Review has been recognized by the 
Government, the Press, Finance and Commerce, as the supreme 
national authority on business facts. 


It reaches—every week—thousands of subscribers in every 
part of the country, engaged in a wide diversity of important business 
activities. 


A special analysis of this gilt-edge circulation shows that 92 
per cent. are read by the highest officials, as follows: 


Presidents - - 15% V-Presidents - 7% Secretaries - - 12% 
Treasurers - - 16% General Mgrs. 12% Sales Mgrs.- - 9% 
Credit Mgrs. - 19% Purch’g Agts. 2% Miscellaneous- 8% 


That Dun’s REvIeEw is read: 


27% by One Executive 

81% by Two Executives 

22% by Three Executives 

10% by Four Executives 

6% by Five Executives 

2% by Six Executives 

2% by Seven to Sixteen Executives 


Exceeding by 50 per cent. the number of paid subscribers, or 
1,500 for each thousand of guaranteed circulation. 


This high-grade clientele of readers makes Dun’s REviEw an 
advertising medium of exceptional value. 


DUN’S REVIEW: 


A Weekly Survey of Business Conditions 
in the United States and Canada 


Published by 


R. G. DUN & CO., 290 Broadway, New York City 


* We shall be pleased to send you 
further particulars regarding this 
exceptional advertising medium. 




















